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French 

'board 

protest 

vessel 

The Greenpeace protest yacht Vega 
was Intercepted by a French war- 
ship altar it entered a forbidden 
zone around Mururoa atoll shortly 
before France carried out a nuclear 
test, French Defence Minister Paul 
Quiles announced. 

r The Vega was intercepted 10 
miles north-west of the atoll and 
towed into international waters. Its 
crew was arrested. Greenpeace In- 
ternationa] in London said the ves- 
sel, with four protesters on board, 
was boarded by French commandos 
while it was still six miles outside 
the exclusion zone. 

French Prime Minister Laurent 
Fabius.visitmg the test site, reaf- 
firmed France's commitment to its 
nuclear deterrent Details, Page 3 

Charges denied 

i China rejected charges by a U.S. 
senator that it was involved in nu- 
clear co-operation with Iran or 
South Africa or what he described 
as three other nuclear outlaw 
nations. Page 4 

Arms race plea 

Chinese Prime Minister Zhao 
Ziyang, speaking at the UN, urged 
the UJ5. and the Soviet Union to 
abandon their attempt to seek mili- 
tary superiority . Dutch missile 
vote, Page 3; Gandhi plea. Page 6 

Nuclear-free zone 

President Mohammad Ziaul-Haq of 
Pakistan said at the UN he was 
willing to negotiate a nuclear-free 
zone with India. President Reagan, 
in separate meetings with Zia and 
Indian Prime Minister Rajiv Gand- 
't hi, urged the two countries to avoid 
competition. 

Embargo ruled out 

Scute Africa, key suppEer of strate- 
gic metals vital to Western indus- 
try, ruled out an embargo, on such 
supplies in retaliation for anti- 
Pretoria sa n cti on s over apartheid. 

S. Africa violence 

Police used rubber bullets and wa- 
ter cannon to quell violence in Cape 
Town where they said they kilted 
six Coloured (mixed race) men in a 
night of rioting, mainly in Cape 
Province. Violence spreads, Page 4 

' White exodus 

The exodus of whites from South 
Africa rose 27 per cent over tee first 
S seven months of the year when 
6,199 people ieft Page 4 

Gulf air raid 

Iraq said 10 of its aircraft attacked 
an Iranian oilfield in the northern 
Gulf for the second time in two 
days, leaving it in flames. Iran said 
its forces killed 310 Iraqis in an 
overland attack on the southern 
Gulf war front 


e ^ > Senate delays sale 

2 The UJS. Senate banned a $1.9bn 

\ " arms sale to Jordan until it under- 

I took direct negotiations with Israel 

O The vote in the Republican- 

controlled Senate was 97 to 1. Earii- 
^ er report. Page 4 

Daughter freed 

Ines Duarte, 35, daughter of Salvad- 
orean President Jose Napoleon 
Duarte, was freed, 44 days after she 
was kidnapped by guerrillas, diplo- 
mats said. 

17 shot dead 

At least 17 people, six of teem child- 
ren, were massacred by gunmen in 
the southern Philippines. 

Food aid approved 

The UN Food and Agriculture Orga- 
nisation said it hod approved emer- 
gency food aid worth $L2m fof 
Mexican earthquake victims and 
refugees in Honduras and Rwanda. 
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Business summary 


ICI third 
quarter 
profits 
fall 27% 

ICI third-quarter profits fell to 
£182m ($260m) before tax, a foil of 
27 per cent from tee comparable pe- 
riod last year. But the group is less 
concerned over the level of sterling 
than it was at the time of its mid- 
year figures. Details, Page 24 
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Reagan challenges^ 6 
Moscow over F N r0 ’ e 

m avert! 

regional conflicts disputes 

By Robert Mauthner, 1 


Tha ^ er Tin trading 

praises , , 

un roie halted as 

in averting p r j Ce slumps 

nicnnrnc M. 1. 


BY REGINALD DALE, U.S. EDITOR, IN NEW YORK 


ZURICH shares continued to rise. 
The Swiss Ranh industrial index 
closed at a record, adding 7 to 508.4. 
Page 44 

WALL STREET: At 3pm tee Dow 
Jones industrial index was 0.78 
down at 1,366.38. Page 44 

LONDON: Gloomy economic , sur- 
veys sapped interest from the mar- 
ket although equities held their 
ground. The FT Ordinary share in- 
dex closed 0.3 up to a new high of 
1,051b. The FT-SE 100-share index 
was 33 up at 13493. Page 44 

TOKYO: Speculative buying and 
firmer blue chips boosted shares af- 
ter three days of declines. The Nik- 
kei-Dow market average firmed 
22^5 to 12,969.08. Page 44 

DOLIAK was firm in Ixmdon, ris- 
ing to DM 2.6495 (DM 2438), FFr 
8475 (FFr 844), SwFr 2171 (SwFr 
2164) and Y2UL6S (Y215.75). On 
Bank id England figures, tee dol- 
lar's index rose to 13L2 from 1301 
Phge37 

STERLING lost 115 cents against 
tee dollar in London to SI .4215. It 
was also weaker at DM 3.765 (DM 
3.7825), FFr 1L4775 (FFr 11.53), 
SwFr 3.085 (SwFr. 3.1025) and 
Y308.0 (Y3Q9.5). The pound's ex- 
change-rate index fell 0.4 to 80.7, 
Page 37 

GOLD was unchanged on tee Lon- 
don bullion market at $328.50 but 
foil slightly in Zurich to $328.25. 


PRESIDENT Ronald Reagan yes- 
terday sharply raised tee stakes for 
□ext monte’s US.-Soviet summit by 
challenging Moscow to agree to 
stop “ militar y force sub- 
version” to pr pflnd its global 
influence. 

Mr Reagan’s message was con- 
tained in a three-point plan for re- 
solving regional conflicts around 
the world announced in a speech to 
the United Nations General Assem- 
bly in New York. 

He Tiarruvl mnflids in five coun- 
tries —Afghanistan, Cambodia, Eth- 
iopia, Angola and Nicaragua - in all 
of which, he said, Soviet Union 
was heavfly engaged. Until prog- 
ress was made in resolving those 
conflicts by negotiation, the US. 
would continue to support the anti- 

PrnnTmim «t giTPirtlla for ces, 

Mr Reagan said tee U.S. plan 
bFiiwM he “a central issue” for his 
Geneva meeting with Mr Mikhail 
Gorbachev, the Soviet leader, on 
November 19 and 20. His speech 
reflected tee new-found U.S. deter- 
mination that die Geneva agenda 
must not be dominated by the arms 
control issues, particularly the UJS. 
Star Wars space defence pro- 
gramme, on which Moscow has 
jought to focus. 

Un derlining the mafn thrust of 
tiie speech, a senior U-S. o ffici al 


said that without progress on Mr 
Reagan's regional initiative it 
would be “very difficult” to make 
progress in other areas such as 
arms confroL An end to Soviet mili- 
tary eE panirirmigm whs ^fundamen- 
tal* to stable superpower relations, 
the nfftefal 

Mr Reagan said the latest Soviet 
arms control proposals, ' announced 
by Mr MiH«n Gorbachev in Paris 
p a rii e r this month, contained "seeds 
which we should nurture* and pro- 
mised U.S. willingness to establish 
“a genuine process of give and 
take." 

While U£.-Soviet rirffemnefis re- 
mained "deep »nd abiding,” Mr 
Reagan called for a fresh start to be 
made in restoring sup erp o w e r rela- 
tions in Geneva. 

He again insisted that he would 
press ahead with research and test- 
ing under the Star Wars pro- 
gramme until such time as nuclear 
weapons were finally eliminated 
from the face of the earth. 

Mr Eduard Shevardnadze, the 
Soviet Foreign Minister, who sat 
expressionlessly during Mr Rea- 
gan's address before delivering his 
own speech to the assembly, did not 
respond directly to the UJS. 
initiative. 

He made dear that Moscow’s 
views differed sharply on world 


conflicts, ndHing the East 

and southern Africa to Mr Reagan's 

list and iFwwunriiig +1 ip IT S 

guerrillas in Afghanistan and Ni- 
caragua as "hired assassins.” 

He said the UN was the best 
place to solve such conflicts and 
reaffirmed the priority of an agree- 
ment in principle on arms control in 
Geneva. 

Mr Reagan was to meet Mr She- 
vardnadze later yesterday, after an 
informal Western summit session 
with the leaders of tee UK, West 
Germany, Italy, fanada and Japan 
to rally support for his stance in 
Geneva. 

French officials in New York yes- 
terday sought to play down any sug- 
gestion of a split in the Western alii- 
ance, despite President Francois 
Mitterrand's decision not to attend 
the gathering of Western leaders. 

France welcomed Mr Reagan's 
re gional initiative as addressing 
problems with which Paris had long 
Twm con cerned, the officials ^»*d 
They appeared relieved to have 
found an issue on white France 
could agree with the UiL, in con- 

Continned on Page 20 

Gandhi plea on arms race. 
Page 6 ; UK Star Ware role. 
Page ID; Editorial comment. 
Page 18 


Swiss review policy on 
capital market issues 


BY WILLIAM DULLFORCE AND JOHN WICKS IN LAUSANNE 


AUSTRALIA’S Inflation rate in the 
quarter to the end of September 
was 2 2 per cent, bringing tee year- 
ly rate to 7.6 per cent- substantial- 
ly above the rates of its main 
trading partners. Page 4 

TURKEY will maintain a policy of 
liberalising its trade and depredat- 
ing its currency to boost exports, 
the Foreign Minister told 
bu si ne s s m en. 

TEXACO, third-biggest US. oil 
group, white took over Getty Oil 
last year, said a return to profit in 
refining and marketing helped lift 
third-quarter earnings 28 per cent 
to 5301m. 

PROCTER & GAMBLE, US. 
pharmaceuticals and cosmetics 
group, said improved margins and 
higher prices helped to push first- 
quarter profits ahead from S223m to 
S250m on sales up from $3.48bn to 
23.6bn. 

ELF AQUITAINE, tee French state- 
controlled oil group, and Williams 
Companies of tee UJS. have agreed 
to pool their phosphate m i nin g as- 
sets in North Carolina. 

ASEA, the Swedish electrical engi- 
neering concern, will acquire SLM 
(Saehkoelaehteenmaeki), a private- 
ly owned Finnish electrical contrac- 
tor, for an undisclosed price. SLM 
employs 1,300 and expects sales 
tfrjg year of around SKr 500m 
(563m). 

HERTIE, the West' German retail 
group, is in a battle with trade 
unions over its plans to-ckwe three 
main stores in the Ruhr area early 
next year with the possible loss of 
860 jobs. 


THE SWISS National Bank, the 
country's -central bank, indicated 
yesterday that it might in fixture al- 
low Swiss franc capitaT market is- 
sues to be made outride tee country 
-a move that would represent afar- 
reaching shift in present policies. 
So for. only banks domiciled in 
Switzerland have been allowed to 
syndicate Swiss franc issues. 

The prospect of a relaxation of 
I this restriction led one big Swiss 
Rank yesterday to suggest that it 
might transfer its issuing business 
to London. 

.Mr Pierre Languetin, the Nation- 
al Bank president, said that until 
i now, foreign monetary authorities 
had supported the bank’s efforts to 
prevent Swiss franc bonds from 
being issued abroad. 

As deregulation of international 
capital markets accelerated, how- 
ever, Switzerland might not be able 
in future to count on that support. 

The National Bank will reap- 
praise its capital market policy over 


tee next few weeks. The .remarks 
made yesterday, Mr Langnetin 
said, could be read as indicating the 
direction its ' conclusions might 
take. _ 

The National Bank’s reappraisal 
follows a decision this year by the 
West German Bundesbank to fiber- 
lise its capital market, although 
lead managers of D-Mark bands 
still have to be based in Ge rm a ny . 
Swiss franc bonds, or dnatcurrency 
issues featuring Swiss francs, could 
under the changes now being con- 
sidered, be underwritten by h a nks 
outside Switzerland as long as 
there were Swiss participants in 
the syndicate. 

Mr Markus Lusser, vice-presi- 
dent, said the National Bank was 
reviewing its policy on its own in- 
itiative an dzxot under pressure 
from abroad. 

Matters appear to have been 
brought to a head by the growing 
appetite by borrowers for dual- 


currency Iwnilit, paid in »»» curren- 
cy and r e de em e d in another. 

Several foreign banks have re- 
cently proposed dual-currency is- 
sues f e a tur in g Swiss francs, In par- 
ticular, the possibility of D-Mark/ 
Swiss-Franc issues has been moot- 
ted. 

The National Bank has not so for 
accepted the bankers' argument 
teat such issues would not 
contravene its regulations. 

In the past, tee National Bank 

hug resisted m b>matinn»H<a» Hrm of 

tee Swiss currency to retain tighter 
control of exchange and interest 
rates. 

Such restraint was no longer nec- 
essary since the effects required 
could be achieved through control 
of the money supply, Mr Lusser 
said. 

The National Bank sets annual 
targets far the adjusted monetary 
CcHxtinned on Page 20 
Bands, Page 21 


Subroto calls for flexible 
ceilings on oil production 


BY MAX WILKINSON IN LONDON 


OIL-PRODUCING countries may 
have to agree more flexible produc- 
tion <*piBng K to talep aivmmt of the 
grasnnal pattern of demand. Dr 
Subroto, fhflirmfln of the Organisa- 
tion of Petroleum Exporting Coun- 
tries (Opec), suggested in London 
yesterday. • 

The Indonesian Oil Minister told 
a conference to the fixture for oil 
teat it might no longer be realistic 
for Opec to hold to official crude 

price levels. Instead, member 

should defend production levels and 
allow the price toadjust 

Afterwards, he said teat he would 
put forward tee idea of a range of 
prices when Opec meets in Decem- 
ber. He said tee overall Opec pro- 
duction ceiling should be 16m bar- 
rels a day (b/d), bat on a quarterly 
basis it could ’vary. 

This- appeared to be a-significant 
step towards the view put forwrd by 


several analysts that Opec might 
need a winter and sum m er quota if 
it is to resist strong pressure far in- 
creased production *mr»ng its mem- 
bers. 

Opec production for tee fourth 
quarter of this year is forecast by 
UK broker Wood Mackenzie at an 
average of lUm b/d, but there is a 
general expetatum that demand 
will foil quf :te rapidly next spring. 

Saudi Arabia’s more aggressive 
stance, however, could mean that 
the kingdom would lift its produc- 
tion to about 4m b/d, compared with 
a level of about 3 fan b/d in the 
fourth quarter. 

Dr Subroto said at yesterday’s 
co n fe re nce, sponsored by the Inter- 
national Herald Tribune and the Oil 
Dally, that Saudi Arabia's recent 
“netback deals”, which cut the price 
of its crude, were a warning to othr 
as. 


The lm barrels of Saudi ofl being 
sold under the arangement could be 
absorbed by tee market at a tune 
when demand had increased. If tee 
warning were not heeded, he said, 
there was tee possibility of a price 
coDlapse. 

Dr Subroto renewed Ids call to | 
nonOpec oil producing countries to 
co- op er ate more in restraining pro- 
duction. Afterwards, he said that 
Mr Peter Walker, tee UK Energy 
Secretaty, had told Wm t ha t UK 
production would decrease al thong 
he had not sngested that the UK 
qtwnlri curb production »nd exports. 

At the not Opec conference in 
December, he said that the would 
suggest that Opec countries cut pro- 
duction across the board, but he did 
not elaborate , on this idea. . 

Go-ahead for N. Sea field. 

Page Mj Oil companies' results. 
Page 21 
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By Robert Mauthner, Wptoroallc 
Correspondent, in New Yoifc 

MRS Margaret Thatcher, tee Brit- 
ish Prime Minister, yesterday 
sprang to the defence of tee much- 
criticised United Nations, empha- 
sising that it had acted as a court of 
world opinion since its creation is 
1945 and that now no government 
could afford to neglect or ignore its 
views. 

But also underlined tee UN’s 
shortcomings and suggested ways i 
in which those might be remedied. 

In a speech to the UN General 
Assembly on the occasion of the 
world body’s 40th anniversary, 
which was widely seen as an at 
tempt to reverse the present swing 
of tee U5. administration and other i 
governments away freon interna- 
tionalism, Mrs Thatcher said teat 
tiie UN had shown teat it was a for- 
ce for action, "not a mere frothing 
of words.” 

It could help to keep the peace in 
three vital ways: first, by setting the 
stage for negotiations as it did with 
the Resolution 242 on tiie 
East; second, by acting as tiie catal- 
yst that persuades the parties to a 
dispute to prefer negotiation to con- 
frontation, and third, by pursuing 
its peace-keeping role. 

"Had it not been for the Blue Hel- 
mets and the Bine Berets of the Un- 
ited Nations - guided by a great 
British servant erf the UN, Brian Ui^ 
quart - local Minffiris would have 
spread and tiie toO of dpath wnd the 
flood of homeless would have been 
even greater," she said. 

Mrs Thatcher rritiriseH those 
who refused to twakp their fair fi- 
nancial contribution to the organi- 
sation's vital peace-keeping opera- 
tions, saying they were failing in 
“their duty to' the United Nations, 
mankmd and peace." 

In spite of her ringing words of 
support for the UN, Mrs Thatcher 
admitted that it had also been very 
disappointing in many ways. In par- 
ticular, tiie UN had not yet shown 
the capacity to deal effectively with 
terrorism. 

Mrs Thatcher also emphasised 
that basic human rights were still 
not observed throughout the world. 
The problem was not lack of rules 
and standards, which could all be 
found in the UN charter and in the 
Universal Declaration of Human 
Rights. The problem was that some 
governments "blatantly disregard 
these standards because human 
rights have no place in their politi- 
cal system." 

“We cannot do without the United 
Nations,” Mrs Thatcher said in con- 
clusion. "But we can do a lot more 
with it" 


BY STEFAN WAGSTYL IN LONDON 

th k In ternat ional Tin Council 
(TTC), tee producers' and consum- 
ers' group white has tried to sup- 
port tin prices in recent years, was 
last night attempting to find ways 
to resolve a crisis in the tin market. 

Trading in tin was suspended on 
the London Metal Exchange, tee 
world’s leading metals market, yes- 
terday morning after Mr Pieter de 
Koriing, tiie buffer stock manager 
who run* s the ITCs support 
s c h em e?, told the t.mt: be hed r un 
out of funds to support prices. 

His derision followed a sudden 
£2970 foil In unofficial pre-market 
tr ading which took the price to 
£8,140 ($11,591) a tonne- well below 
the ITCs floor price of about £8,500 
a tonne. diK 

Mr de Konging said heavy selling to i 
in tee market had created a “self- sto 
fulfilling lack of in tee mo 

tin price," which had made his posi- 1 
tion impossible. bre 

Mr de Konging was driven to ask FIX 
fin* a suspension in trading because 1 
he had used up all the credit lines to i 
open to him from banks. wa; 

Over the years the buffer stock FTC 
mawagpr hy; ttefpnripH the tin price 1 
by building up . a mounting stock Ku 
pile of tin which new stands at over uni 
62,000 tonnes, worth just under am 
£500m. This is funded by an esti- nil 
mated £200m ITC members and the agi 
rest from borrowings. 

Last month tee. Association of 
Un Producing Countries - the pro- 


TIN 

Standard 

Grade 

London 

Cash 


ducer-members of the ITC agreed 
to add an extra E80m to the buffer 
stock manager's reserves, but this 
money has not yet been paid over. 

This delay is thought to have 
brought matters to a bead for the 
ITCs bankers. 

The heads of ITC delegations are 
to meet today in London to pave the 
way for a meeting of ministers from 
ITC countries on Tuesday. 

Tin trading on the LME and in 
Kuala Lumpur has been suspended 
until the* end of today. LME board 
and committee members who met 
all day yesterday and are meeting 
again today are likely to agree to 

Continued on 20 
News analyss, Fage3£ ' 


Italy strides ahead 
in FT 500 survey 


BY STEFAN WAGSTYL fli LONDON 


ITALIAN companies have provided 
the strongest combined perfor- 
mance of any one country in this 
year’s Financial Times list of tee 
top.508 European companies, as in- 
vestors became increasingly confi- 
dent about the Government's, ability 
to cope with the country's economic 
problems. 

Buoyed by a stock market that 
rose 58 per cent in tee year to June, 
vehicle maker Rat, computer man- 
ufacturer Olivetti and the 
concern Montedison were among 
the Italian companies malting big 
strides in 1985*5 survey. The compa- 
nies are ranked by market capitali- 
sation, taken at the end of June, 
and measured in US. dollars. 

Taking a sweep across different 
sectors of Europe’s commerce and 
industry, the outstanding cross- 
border movement on the bourses 
has been a strong advance by insur- 


ance companies (as a result of a re- 
covery in insurance rates), notably 
by West Germany's Allianz, white 
is up 15 places to number 10. 

Together, Europe's top 500 com- 
panies have surged ahead on the 
continental European bourses, 
buoyed by strong advances in cor- 
porate profits. To join this year's 
list, a group had to be worth at least 
$170m, against $145m in 1984. For 
the first time since the annual list 
was launched in 1982, the threshold 
for the top 100 has risen above 
$lbn. 

At tee top of tee European 500, 
newly privatised British Telecom 
makes its debut as the highest new 
entry, at number 2, well behind 
Royal Dutch/Shell but aheed of 
British Petroleum. 

The full survey is published in 
tomorrow's FT. 




‘Thats the difference with 
/inarTce/brnStonlii rd Chartered 9 


When you want to finance international 
business, the last thing you can afford is 
undue delay. 

So perhaps the first bank you should 
approach is Standard Chartered. 

First, because we have the resources to 
finance trade or projects on any scale, and in 
any currency, required. 

Second, because with over 2000 branches 
in more than 60 countries, we know enough 
about local conditions, markets and regula- 
tions to be able to give you quicker decisions 
than most banks.. 

And third, because we can offer you 


a service that goes well beyond the initial 
financing - including round-the-clock 
foreign exchange dealing in 55 currencies, 
international cash management to help 
you use funds more efficiendy and profit- 
ably, and an ability to transmit funds at 
speeds that leave less integrated networks 
standing. 

When you deal with Standard Chartered, 
in short, you're dealing with a major British 
bank to whom international business is a 
way of life. 

And can you afford to gamble your 
international success on anything else? 


Minnesota: 
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27-30 


C 


bonking, worldwide 

Standard. Chartered Bank Head Office: 10 Clements Lane. London EC4N 7AB. 
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Nine thirty Monday mom i ng. The phone 
rings - it'soneof yourcompany's 
representatives. He'sgot a hectic 
schedule. . . a boot fu II of samples. . . and 
acarthat'ssittmg, immobile, on the hard 
shoulder ofthelw6. 

Now for thegood news. Because 
you’ve leased your companycarsfrom 
Avis, help iswrthineasy reach Justdial 
Freephoneandaskfor. .. 


AVIS ASSISTANCE 

Our nation-wide network ison call 
whenever andwhereveryou need 
help. Athome. attheotf ice... oron 
some lonely stretchof open road, a 
single phonecall wil I have Avis 
Assists nceon hand, within the 
hour, to lookafteryou.andyour car 

- inthatorder. 

SPEC! ALISTMECH AN ICS 

- because when it comes to 
roadsiderepairs, a jack-of-all- 
tradesis inevitably the masterof 
none That's why wearrangefora 
mechanic from the nearest 
distributorofyourparticularcarto 
cometoyourassistance, fast. 

ACCIDENT RECOVERY 
SERVICE 


Avis Car 
Leasing... 



- forwhen roadside repairsaren't 
possible. Aviswill arrange tohaveyour 
cartaken to the nearest approved garage. 
We oversee every stage of the re pair work, 

negotiate with the insurance company 
and.havingcheckedtomakesure 
eveiything'sinperfectorder,wedeliver 
the car to the address specify. 

REPLACEMENTCARSERVICE 

- Shouldyour car beout of action for 
sometime, AwisCar Leasingcan easily 
arrange tosupplyasuitable 
replacement. We have access tooneof 
the largest rental fleets ofvehiclesin 
Europe.sowecanquicfciyprovideyour 
temporary vehicle. 

onlyonenumbertodiaC" 

- whereveryou breakdown in the UK. 

Ju st phone Freephone Awisand we’ll 
have you moving againasswiftfyas is 
humanly possible. 

Because at Avis we care about our 
cars. . . but we care even moreaboutour 
customers... 


...we’re good 
news when it’s 
‘bad news’ 


THATS WHY MORE • 
COMPANtESAREtEASING 
FROM AVIS... 

Avis is the largestand mod specialised 
car/easingandrentaforganisationin 
Europe. Our many yearsof u nrivalled 
experience mean that customersenjoy 
an exceptional standardof service and 
outstandingvaiue tor money. 

Fbrexample. AvisCar Leasingoffers 
notone, but manydifferent schemes, 
jncludingContract Hire with or without 
maintenance, Finance Leasingand 
Fleet Management. So you can choose 


thesystem ideally suited to your 
requirements. 

ANOSAVINGMONEYTOO 

With AvisCar Leasingyou saveon the 
initial purchase, maintenanceand 
resaleofyourcars.That.in a nutshell, is 
tbeAvisadvantage. More specifically, 
you benefltfrom AvisCar Leasing 
because: 

•Aviscantailoran individual 
leasingschemetosuityour 
requirements. 

• Avishas the purchasi ngpower 
tosecure the mostgenerous 
discount prices. 

• Avishas the financial and 
engineeringexpertisetocontro! 
allservicingcosts. 

• Avishas the experienceand the 
nation-wide network to achieve 
the best resaleprice. 

ALTOGETHER, WEVEA 
GREATDEAL TO OFFER 

AtAvisCar Leasing we 
appreciate that every individual 
company has its own specific 
requirements. At AvisCar 
Leasingweprideourselvesonbeingable 
to tailor a leasing pack^e to suit those 
needs. Whetheryourcompanyrun$3,or 
30, or 300 cars, weare in the position to 
help you. 

So, ifyou're interested and would 
liketofindoutmore.completeandpost 
the coupon below. 

Andtogether.we'llreallygetyou 

moving. 


AVIS 


CARLEASING 

WETRYHARDER 


Fill in and posl tlvs coupon la P.O. Box No. 27. TndctU House. Station Road. Hajes. Middmex. UB3 4DL 

Please send me details on Avis Fleet Car Leasing 

tone 

Position 


Company 


Address 


Sire ol current fleet: 
lfV,r* ri'.h .vpi-tyikrie b.wl 


□ 


2 10 


□ 


10 50 
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EUROPEAN NEWS 


Sweden lowers 
penalty rate on 
bank borrowing 

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


THE SWEDISH central bank 
IRiksbank) yesterday lowered 
by. one percentage point the 15 
per cent penalty rate which it 
applies to bank borrowing. 

It left the discount rate un- 
changed at 10.5 per cent, bow- 
ever, and Sweden still has some 
of the highest Interest rates in 
Europe reflecting its weak exter- 
nal payments position and an 
Inflation rate that is consider- 
ably higher than those of its 
main trading partners. 

The decision to ease money 
market rates has been taken 
cautiously. The Riksbank has 
allowed money market rates to 
fall gradually In recent days, 
but had delayed a cut In the 
penalty rate until it could check 
that the relaxation had not led 
to any unwelcome outflow of 
currency. 

Earlier this year, the Riks- 
bank was forced to push up 
Swedish interest rates close to 
record levels to stem an alarm- 
ing flow of currency out of the 
country. 

The crisis of confidence in 
the Swedish krona was triggered 
by the rapid deterioration is 
the current account of the 
balance of payments in the first 
few months of the year which 
was accompanied by an unex- 
pected boom in private spend- 
ing. 

In the first four-and-a-half 
months of the year around SKr 
lObn f£8R0m) flowed out of the 
country, but the hefty increase 
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Hr Bengt Dennis: fiercely 
critical of Government 

in interest rates (the discount 
was raised to 11.5 per cent from 
9.5 per cent and the penalty rate 
from 23.5 per cent to 16 per 
cent on May 14) succeeded in 
reversing the flow. 

Apart from two nervous 
weeks around the general elec- 
tion last month there have been 
positive currency flows since 
mid-May which have virtually 
made good the big deficit of the 
early months of the year. 

Yesterday’s reduction was the 
second stage of the easing of 
interest rates taken by the Riks- 
bank since the May crisis pack- 
age. Both the discount and 
penalty rates were lowered by 
one percentage point on July 
12 . 

Yesterday's decision to leave 
the discount rate untouched 
reflects continuing concern 
about the high level of private 
consumption and the deficit on 
the current account, which 
reached SKr lL5bn in the first 
eight months of the year 
compared with a surplus of 
SKr JL3bn in the corresponding 
period of 1984. 

There is still a big gap 
between Swedish and interna- 
tional interest rates, however, 
with three-month Treasury bills 
yesterday carrying an interest 
rate of I4J.1 per cent compared 
with three-month Eurodollar 
rates of 8J25 per cent. 


Greece may 
seek $2bn 
loan 


I ii I t 


Community 

By Andrian* JerodiaeMMW in 

Athens 

GREECE WILL decide in con- 
sultation with Brussels over the 
next few weeks.- whether to 
anoly for a S2bn EEC loan to 
help cope with its balance of 
payments crisis. Mr Costas 

Simitis, the Economy Minister, 
said in Athens yesterday. 

The Government applied to 
the European Commission ear- 
lier this month for a one-year 
extension to January 3967 dead- 
line for introducing VAT, dis- 
mantling the state petroleum 
monopoly and ending tax re- 
bates on exports. Athens also 
wants to be allowed to continue 
to restrict the movement' of 
capital. 

The petition was subnutted 
along with a memorandum noti- 
fying the Commission of a pack- 
age of austerity measures an- 
nounced by the Greek Govern- 
ment on October 11, designed 
to reduce high current account 
and public sector deficits and 
bring foreign borrowing under 
control. 

The package included a 15 
per cent devaluation of the 
drachma, a two-year wage freeze 
and a new import- deposit re- 
quirement which will in effect 
restrict imports into Greece, in- 
cluding those from the EEC. 

Mr Simitis said yesterday that 
the current account deficit is 
expected to reach between 
S2Rbn and $3bn by the end of 
this year, considerably over- 
shooting official targets. 

The net public sector borrow- 
ing requirement is expected to 
reach 18.7 per cent of gross 
national product. The Govern- 
ment has set targets of a cur- 
rent account deficit of $2bn and 
a reduction of 4 per cent in the 
public sector borrowing re- 
quirement as a percentage of 
GNP by the end of 1986. 

The minister denied reports 
that Greece is considering de- 
manding a rescheduling of its 
external debt and said the coun- 
try's credit rating remained 
" satisfactory.'' 

According to the central bank, 
Greece’s foreign debt stood at 
$12J358bn at the end of 1964. 
while the country has borrowed 
about S2bn so far this year. 

Meanwhile, more than 100.000 
workers in the state telecom- 
munications and electricity 
authority, and in over 150 other 
industries, staged a one-day 
strike yesterday to protest 
against the austerity measures. 

The strikes are part of a 
wave of labour unrest which 
has swept Greece this week. 


Soviets’ 
Invention 
drowned 
by imports 

By Patrick Cockbum in Moscow 

TOE ONLY time the Soviet Union , 
rapidly introduced technical inm^ 
vations produced by its own srienr 
tists was after the US. embargo on 
the Siberian gas pipeline to West- 
ern Europe, according to a senior 
Soviet official in charge of 
inventions. 

Mr Yuri Pugachev, deputy chair- 
man of the Soviet state committee 
on Inventions, says that much of 
the so-called new technology intro- 
duced into enterprises is not of in- 
ternational standards and "has not 
■ pwninrfy new components." 

The daily Sovietskaya Rossiya 
newspaper, frequently an advocate 
of econ o mic reform, says that there 
is little incentive for Soviet enter- r 
prises to introduce inventions. If ™ 
they do so they overdulffll their tar- 
get laid down in the plan, but their 
plan target is then raised. If a profit 
is made in the first year it is taken 
by the Finance Ministry. 

“The activity of inventors is drop- 
ping off from year to year," says the 
newspaper. A negligible number of 
inventions are patented abroad.” 

When the Soviet Union had to re- 
ly on its own resources to complete 
the gas pipeline, inventions previ- 
ously neglected were suddenly put 
to use. "For years, nobody intro- 
duced them, preferring to buy from IgA. 
abroad for hard currency." 

The newspaper proposes that an- 
other embargo should be arti&cally 
arranged to stimalate the use of So- 
viet inventions. 

A theme of articles advocating re- 
form in the Soviet press is that fac- 
tories TwaHng a profit most be able 
to enjoy the fruits of their success 
through increased incentive 
payments. 

The five-year plan (1988-90), 
which determines the course of the 
Soviet economy, is to be published 
on November 9 but the degree of 
economic change to be introduced 
will only become clear after the 
next Communist Party congress on 
February 25 1988. 

In fixture, Soviet planners are 
likely to draw a greater distinction 
between heavy industry under cen- 
tral control and light, consumer- _e 
orientated industry with greater f . 
managerial autonomy. Prices in the 
former case would largely be fixed 

as at present, but light industry and 
consumer products would be priced 
in accordance with within 

the limits (da price band. 


From 11 dclock tonight, 

23,000,000 

French telephones 
have a new number. 


At 11 o’clock tonight, the 25th of October, the French 
Telecommunications Administration is changing its telephone 
numbering system. 

For the Provinces, you dial the same as before.The old Area 
Code is joined to the subscribers telephone number, so all 
numbers now have eight digits. 

And for Paris,a new Zone Code(l)has been introduced.The 
old Area Codes now become part of the subscribers number. 

The old way of dialling outer Paris (old Area Codes 3 and 6): 


The old way of dialling central Paris: 


International \ 
Code \ 

010 / 

Counlrv \ 

Code \ 

ii / 

Area \ 

Code \ 

. 3 / 

Subscriber's 

Numlx-r 

XXX XX XX 

The new way of dialling outer Paris: 

International \ 

Country \ 

Zone \ 

Subscriber's 

Code \ 

Code' \ 

Code \ 

Number 

010 / 

iL / 

7 / 

3XXXXXXX 


International \ 
C't*dc \ 

010 I 

Country \ 

Code \ 

33 / 

Area \ 

Code \ 

1 -/ 

Subscriber's 

Number 

XXX XX XX 

The new way of dialling central Paris: 

International \ 

Country \ 

Zone \ 

Subscriber^ 

Code \ 

Code \ 

Code \ 

Code 

010 / 

33 / 

■ / 

4XXXXXXX 


The only exception is central Paris, where the Area Code is 
currently l.The subscribers number will now be prefixed by 4. 


These changes to the numbering system in France do not 
affect telex messages. 

If you require any additional information on these changes, 
dial 100 and ask for Freefone BTL You will then receive an 
explanatory leaflet in your post. 

Alternatively, if you are still not sure what to dial or you are 
having difficulty getting through on a — . . 
particular number, dial 155 and the . 

International Operator will be pleased T LlxCUA\ 
to help you. International 
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EUROPEAN NEWS 


Greenpeace boat! MEPs to challenge spending cuts in EEC budget 


% 


boarded by 
French troops 


BY QUENTIN PEEL IN STRASBOURG 


BY DAVID MARSH IN PAR 6 

.FRENCH CX 5 MMANDOS yesterday 
^boarded the Greenpeace vessel Ve- 
ga as it was preparing to disrupt 
France’s nuclear test by ■tailing into 
the South Pacific test site, the 
Greenpeace organisation «»id 
A spokesman for Greenpeace In- 
ternational told Reuters news agen- 
cy that the vessel with four protes- 
ters on board, was six outside 
the exclusion zone imposed by 
France. 

The move came as M Laurent 
Fabius, the French Prime Minister, 
who is visiting the Mururoa test 
site, reaffirmed France’s commit- 
ment to its nuclear deterrent 
M Fabius, who arrived on Wed- 
nesday local time, was due to wit- 
ness France’s first explosion in the 
autumn testing campaign. 

France, which moved its atomic 
testing to the Pacific from Algeria 
in 1966, switched to underground 
tests in 1975, 12 years after the U&, 
the Soviet Union and Britain. 

M Fabius, who was accompanied 
by M Paul Quiles, the Defence Min- 
ister, as well as parliamentarians 
and journalists, said yesterday be 


was visiting the atoll to nnHortinp 
that fire testing “had no hormf^ i ef- 
fect an the environment." 

The- media coverage of this 
week’s test, which contrasts with 
the normal discretion observed over 
France’s mw-iwiT explosions, is 
fly the most widespread since Presi- 
dent Charles de Gaulle visited. one 
of France's early mriai »»«pii)dnn< 
A key reason for M Fabius's sur- 
prise trip has been to take some of 
the wind out of the opposition’s 
sails ahead of his weekend tele- 
vised debate with M Jacques Chir- 
ac, leader of the neoCauUist RPR 
Protest by Greenpeace ban 
ebbed considerably. The organisa- 
tion’s new flagship. Greenpeace, re- 
placing Rainbow-Warrior, the ves- 
sel blown up by the French secret 
service in Au ckland in July, 
been forced to give up its nwmpoign 
near Mururoa because of failure of 
an on-board generator. 

• A headline in yesterday’s edition 
incorrectly stated that M Fabius 
was being accompanied by M 
Jacques Chirac, the French oppose, 
tion leader. 


Anti-government protest 
draws scant support 


BY OUR PARIS STAFF 

A DAY of nationwide protest in 
France against the Govern- 
ment's economic policies called 
by the Communist-led CGT 
union yesterday drew only token 
support. The small turnout for 
the strike call, especially in pub- 
lic transport services around 
Paris, underlined French wor- 
kers' lack of enthusiasm for 
militant action in spite of de- 
clining living standards and ris- 
ing unemployment. 

The relative failure of the 
action, planned for severaf 
months as a trial of strength 
with the Government, is bound 
to raise further doubt about the 
CGTs ability to rally large sec- 
tions of the workforce. 

Parisian Metro and bus ser- 
vices were operating nearly nor- 
mally yesterday morning. Train 
services were hit less than ex- 
pected, with IS per cent of staff 
staying away from work. 
Although only one in. two of 


mainline services were running, 
the high-speed TGV network 
linking Paris and Lyons 
operated normally. 

However, a turnout of about 
35 per cent among power wor- 
kers as well as some wild-cat 
action to turn off supplies 
among Electricite de France 
personnel blacked out parts of 
Paris yesterday morning. 

In the provinces, a survey of 
20 towns by the Patronat em- 
ployers association indicated 
only very modest strikes and 
walkouts in factories. How- 
ever, there were protest rallies 
in several cities. 

The main CGT march in 
Paris assembled 20,000 people, 
according to observers. At the 
rallying point at the Place de la 
Republique in the east of the 
captial. M. Henri Krasncki, 
the CGT leader, issued a 
fresh call for workers . to 
“fight." 


Dutch MPs back missiles 


BY LAURA RAUN IN AMSTERDAM 


THE DUTCH parliament 

approved a draft Dutch-U.S. 
accord on nuclear cruise missile 
launching yesterday, paving the 
way for acceptance of the long- 
delayed missiles next month. 

MPs voted in favour of a 
Christian Democratic motion 
supporting the five-year draft 
accord and against several 

motions opposing it. 

The Christian Democrats, 

their Liberal Party coalition 
partners and the small Right- 
wing parties almost certainly 
will be able to muster a 
majority again for passage of 
the final accord next month. 

The Cabinet is expected to 
accept the missiles on November 




1. with parliamentary approval 
of the decision and the launch- 
ing accord to follow. 

Mr Hans Van Den Broek, 
Foreign Minister, has said the 
Government wants all parlia- 
mentary discussion finished by 
December L 

Opponents could gain support 
if an unexpectedly large number 
of protesters gather tomorrow 
when a Sm-signature petition 
against the missile will be pre- 
sented to Mr Ruud Lubbers, the 
Prime Minister. 

None of the cruise missiles 
agreed on in a 1979 Nato pact 
is expected to be stationed at 
the Woensdrecbt site near the 
Belgian border before 1988. 


THE EUROPEAN Parliament is 
planning once again to chal- 
lenge EEC budget ministers 
head-on over their spending 
cuts for the coming year — bv 
adding some Ecu 1.6bn (£920m) 
more to the Co mmuni ty budget 
than they are legally entitled to 
do. 

The confrontation plan has 
been drawn up by budget co- 
ordinators from the major 
political groups in the assembly, 
and seems certain to be 
approved by the foil budget 

‘Red-green’ 
go-ahead 
in Hesse 

By Rupert Cornwell in Bonn 

THE MUCH- reviled “red- 
green" coalition .in Hesse 
yesterday comfortably cleared 
its first hurdle as the alliance 
of Social Democrats and Greens 
beat. off a censure motion from 
the centre-right opposition 
parties in the state parliament. 

Only one of the seven Green 
members of the Wiesbaden 
assembly abstained as bis six 
colleagues voted with the 51 
Social Democrats to ensure the 
survival in office of Herr 
Holger Boemer. the stale pre- 
mier, who has headed a 
minority SPD administration 
since the election of October 
1983. 

The Christian Democrat 
fCDU) and Free Democrat 
(FDP) opposition parties could 
muster no more than their 52 
supporters in the Parliament, 
four short of the 56 votes 
required to topple Herr 
Boemer and force another 
election. 

‘ Yesterday's comparatively 
disciplined performance would 
seem to improve the chances of 
a special party conference of 
Hesse Greens this weekend 
giving conclusive approval to 
the coalition formula — the first 
of its kind at state government 
level in West Germany between 
SPD and Greens. 

Under last week’s agreement 
the Greens will be given an 
enlarged Environment and 
Energy Ministry, as well as the 
job of state secretary for 
women’s affairs. 

Herr Boermer, who once 
opposed such an alliance, has 
come under fire for his about- 
turn from all sides, including 
Chancellor Helmut Kohl. But 
it is the prospect of a Green 
Environment Minister which 
has really set the cat among the 
pigeons. 

Amid' predictions' of econo- 
mic calamity for Hesse, one of 
the~most -prosperous states* in 
the country. -conservative politi- 
cians and the captains of local 
industry have warned that 
Green unpredictability- and a 
Green-inspired clamp down on 
pollution could provoke a dis- 
astrous flight of investment 
from the state, to the benefit 
of more tolerant CSU and CDU 
governments in neighbouring 
Bavaria and Baden-Wuerttem- 
berg. 

•The Premier promised this 
week that an SPD-Green ad- 
ministration would not be 
hostile to Industry. But he 
served notice that the chemical 
sector, “ which has contributed 
to the dirtying of our rivers 
and the pollution of the atmos- 
phere in our state," would have 
to abide strictly by existing 
anti-pollution legislation. 
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NOTICE TO THE HOLDERS OF “MONTEDISON 10% 1985-1992 
SELM-ME.T.A. SPECIAL SERIES” BONDS 

ADVANCED CONVERSION AS AT DECEMBER 1, 1985 

THa nvfranrriinarv Shareholders’ Meeting of 1NEZIAT1VA MELT A. S.pA Win meet on December 9. 
MS Sa ™rger of BHNVEST SjA info I NBATWA META 
iVA thebasis of the balance sheets of the two companies as of September 30. 1965. bymeans 

S^^TSwtraScemertt of BHNVEST S.pA. held by INEIATTVA META S.pA. and 
ofSeremSrS outstanding BHNVEST S.pA shares with INEIATIVA MELT A 
as the corresponding BHNVEST S.pA shares. 

The replacement ratio Is the following; one INIZATiyA ME.TA common or saving share against 
8 BHNVEST common or saving shares, respectively. 

Conseouentfv in relation to the provisions of Art 5 of the regutefions of foe ‘‘Montedison 10% 
TA Special Series" Bonds, the Managing Committee of Montedison resolv- 
WdSi rtf itl^^Motfedison 10% 1985-1992SEUVH1E.TA Special Series” Bonds 
aSvartcericonversion of their Bonds as of December 1. 1985, accor. 
dmo tothe current conversion ratio - that is: ■ - . ^ U L 

i it MO oar value INI3ATIVA META S.pA common shares and 810 Lit 1,000 
” iJSS?? Sodeto Bieraia Montedison S.p A ««£*■■■ against 5,000 
1985-1992 SELM-META Special Senes" Bonds. 

INEIATIVA ME TA common shares and saw I ^mg shares relating to the conversion transac- 
tion will have dividend payable on January 1. 1985. 

_ *hail be submitted from October 21 to November 21 , 1985, to CAGISA 

Branches of Banca Cwnrnerciale Itakana, Credito Italiano and Banco di 
S.pA related Bonds provided with coupon 1 (due dale January 

asss 

°< **">■ 

All other dates established lor Bonds conversion in the loan regulations remain unchangad. 

The Bonds of the aforesaid loan are feted at the Milan Stock Exchange from October 7, 1985. 

to’Se^Bar^^nmersiale Italians * Cradto Italiano * Banco 


Bank o! Switzerland - ZUngo 


committee in 12 days' time. 

It underlines the conflict built 

into the present institutional 
process in the EEC, pitching the 
parliament against the Council 
of Ministers every year, and fre- 
quently delaying and even 
causing outright rejection of 
the Community budget as it did 
last year. 

Relations between tbe parlia- 
ment and the EEC governments 
tn the council are a key subject 
for reform in the on-going inter- 
governmental conference seek- 


ing to amend the Treaty of 
Rome. 

However, the parliament 
believes that the present pro- 
posals under consideration will 
do little more than tinker with 
an unsatisfactory svstem. 

The 1 / 86 EEC draft budget 
submitted to the parliament by 
the Council totals nearly 
Ecu 32bn (£l8.4bn) some 
Ecu 3bn iyess than the spending 
proposed by the European Com- 
mission. 

Although tbe parliament has 


the legal right to add only 
Ecu 217m (£225m) to the total, 
the MBP have decided to in- 
clude an additional Ecu 1.6bn. 
because of what theyregard as 
the irresponsibility of the 
member-states. 

They maintain that the 
Ecu 32bn fails to take account 
of two major items in 1986: the 
cost of extra Community spend- 
ing in Spain and Portugal alter 
they join on January 1; and the 
cost of paying off a build-up of 
past commitments to the social 


and regional funds, accumulated 
over several years. 

The MEPs are proposing to 
allocate their Ecu 217m margin 
in its entirety to new policies 
in fields such as technology, 
energy and the environment in 
a bid to force the ministers to 
find the extra cash for Spain 
and Portugal and past commit- 
ments. 

rn the Ecu 2.6bn extra, the 
MEPs plan to include Ecu 448m 
for enlargement costs. Ecu 515ra 
for spending uncovered in the 


1985. budget, and Ecu 436m for 
the host of past commitments. 
A further Ecu 200m has been 
added to make good, the cuts in 
EEC food aid made by the 
budget ministers last month. 

The formal first reading of 
the budget at Strasbourg is due 
on November 12, before the 
document is returned to the 
ministers. The one contentious 
subject the MEPs are not 
questioning is the British 
rebate, now forecast at some 
Ecu 1.66 bn. 


Madrid hesitates over sending 
Franco minister to Brussels 


W. German U.S. offer 
trade on arms 


BY DAVID WHITE IN MADRID 

A DELAY in naming Spam's 
future representatives on the 
European Commission has 
shown up evident difficulties 
within tbe Socialist administra- 
tion over the choice of the 
second appointee. 

The expected nomination of 
the government's chief EEC 
negotiator. Sr Manuel Marin, has 
been* virtually confirmed by 
the appointment of a substitute 
for his current post as Secretary 
of State for EEC Relations. He 
is Sr Pedro Solbes, a senior 
; official at tbe Economy Ministry 
who was part of Spain’s “task 
force " in the final negotiations. 

However. Sr Marin has not 
yet been named officially to the 
Commission, pending a decision 
tion. The names of Spain’s 
due to come from the opposi- 
on the second member, who is 
Commissioners had been ex- 
pected to be announced last 
week in order to allow them a 
running-in period before taking 
np their posts in January. 

The Government appears to 
have had second thoughts about 
accepting a proposal by Sr 
Manuel Fraga, leader of the 
main opposition party. Alianza 
Popular. His main candidate 
Sr Carlos Robles Piquer, faces 


figures soar research 


stiff resistance from some mem- 
bers of the Government because 
of his past links with the 
Franco regime. Education 
Minister in the first post-Franco 
government, Sr Robles Piquer 
had earlier worked under Sr 
Fraga — the two men are 
brothers-in-law — when the 
latter was Minister of Informa- 
tion under eneral Franco 

By appointing one opposition 
figure, the Government wants 
to stick by the practice followed 
up to now (with the recent 
exception of France) by the 
other EEC members which have 
two Commissioners. Sr Felipe 
Gonzalez, the Prime Minister, 
appeared willing to bow to Sr 
Fraga’s desires in the matter, 
in a bid to establish a truce with 
the Right in the delicate period 
ahead of the Nato referendum 
planned next spring. 

However, doubts have been 
raised on several counts about 
the suitability of Alianza 
Popular’s candidate for the job. 

During a visit to Madrid last 
week, M Jacques Delors, the 
Co mmiss ion president, 
expressed tbe hope that Spain 
would send people with strong 
EEC experience and that it 
would inject young blood Into 


the Commission. While Sr 
Marin, a hardened EEC hand at 
36, clearly qualifies on both 
counts. The 60-year-old Sr 
Robles Piquer has had little 
direct dealing with EEC affairs, 
although he was briefly Secre- 
tary of State at the Foreign 
Ministry’- 

In addition, there is the issue 
of his political background. The 
leading Madrid daily newspaper. 
Ei Pais, said in an editorial 
earlier this week that it would 
be “ distressing for the Com- 
munity and for European and 
Spanish public opinion for pro- 
minent representatives of 
Francoism and its evils to sit 
now on the Brussels Commis- 
sion. when it was tbe evils of 
Francoism that for years kept 
tbe way to Europe closed to 
us." 

Spain does not lack potential 
candidates from other sectors , 
of the opposition. Foremost i 
among these is Sr Eduardo ' 
Puosct, a 49-year-old Catalan ! 
economist who served as Mini- 
ster for EEC Relations in the 
last government of Sr Adolfo 
Suarez in 1980-81. He is j 
believed to be favoured by Sr ( 
Gonzalez but to be opposed by | 
Sr Fraga. 


By Jonathan Carr in Frankfurt 

WEST GERMANY’S current 
account surplus soared in 
September to DM Ubn 
(£1.13bn). bringing the total 
for the first nine months to 
DM 21.1bn compared with 
just DM 2.2hn .in the same 
period of 1984. ' The current 
account showed a small 
DM 800m deficit In August 

The visible trade surplus 
alone jumped in September 
to DM 7.4bn from DM 3.3bn 
io August, bringing the total 
for the first nine months to 
DM 49.6bn compared with 
DM 32.1bn before. 

The latest figures lend 
weight to forecasts that both 
the trade and enrrent account 
surpluses will easily set new 
records this year— probably 
totalling around DM 75bn and 
DM 35hn respectively. 

The key reason behind (be 
rise is that visible exports are 
growing faster than imports 
(by an average of about 8.5 
per cent in real terans against 
6 per cent). Moreover the 
terms of trade are moving, 
slightly in West Germany's 
favour, thanks to stable raw 
materials prices and a weaker 
dollar. 


By I vo Dawnay In Brussels 

THE U.S. Defence Department 
is preparing to offer S250m to- 
wards a joint research and deve- 
lopment programme on conven- 
tional weapons with ts Nato 
allies. 

If the offer is not taken up, 
however, pressure is secrlain to 
mount in Congress for a reduc- 
tion in U.S. defence commit- 
ments in Europe. 

This “ carot and stick ” ges- 
ture has been inspired by an 
amendment to tbe UJS. 1985 
Defence Authorisation Bill, 
tabled by Sen Sam Nunn, a 
leading member of the Senate 
Armed Services Committee 

It will b presented by Mr 
Wiliam Taft, the Deputy Defence 
Secretary, to his Nato counter- 
parts at' a meeting in Brussels 
on November 15. 

The purpose is to provide . 
seed capital for joint R&D pro- 
grammes. A $200m sum would 
be set aside as the U.S. com- 
ponent in a programme to 
identify deficiencies and define 
priorities for new projects. 

A further S50m has been 
allocated to allow joint evalua- 
tion of U.S. conventional arms 
alongside those manufactured 
by their European counterparts. 





In Earls Court we’re famous for tinnies. 
In Tokyo we’re known for our grain. 


i • Switzerland: Union 

MONTEDISON SnA 
The Chakmen 
{DoU. Mara Settmberrp) 


Haris Court isn’t the only place our amber nectar is famous. In fact, its 
been a major marketing success in 80 countries worldwide. 

But there* a lot mi ire in Elders than brewing. There's a wide spread 
of activities that underlines the scope of our management. lake our intcr- 
- national trade in grain, and beef, and wool. And our international merchant 
banking network. 

Elders handles over a third of the worlds traded 
woo) and has offices in 23 countries including Japan, 
the United States, the United Kingdom and I long Kong. 



Our Pastoral Group. through its activities in wool broking, livestock sales, 
rural financing, insurance and real estate contributes even more to our 
turnover than ourCariton brewery division. 

In WK5C in »up turnover was Up 25."tiand net profits after tax were upSIMi 
with all divisii ins showing strong growth. Success over such a broad sphere 
of activities is pnx»f of die depth and strength of our 
management team, a team that’s committed tn growth 
through development, expansion and acquisition. 
Whu you can’t crack the Japanese market? 


THE AUSTRALIAN FOR LARGER 
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OVERSEAS NEWS 


Violence spreads 
to centre of 
Cape Town 


BT ANTHONY ROBINSON IN JOHANNESBURG 


POLITICAL violence came to 
the very centre o£ white Cape 
Town yesterday as dozens of 
police beat with batons demon- 
stators and shoppers alike in 
Adderley Street, the main shop- 
ping thoroughfare, and sprayed 
purple coloured water from a 
new water cannon. 

Eyewitnesses reported that 
the police swung into action 
after a large crowd ignored 
orders to disperse, pursuing 
fleeing demonstrators and by- 
standers into side streets. 

Demonstrators had moved 
downtown after police broke 
up a demonstration in the 
nearby Cape Malay area while 
dashes continued in coloured 
suburbs throughout the area. 

Earlier the police reported 
that few people were killed by- 
police early yesterday during 
clashes and two hand grenades 
were throws at army and police 
vehicles in separate incidents. 
At the coloured University of 

the Western Cape 13 people 
were arrested after police 
confiscated six petrol bombs on 
the campus. 

The Cape peninsular has 
witnessed a dramatic escalation 
of violence over the last two 
weeks as demonstrators have 
reacted to harsh policing 
methods with return Are, hand 


grenades and petrol bombs In 
addition to more traditional 
stoning and arson. The eruption 
of violence in the city centre, 
which has left many shops and 
banks covered with indelible 
purple dye, follows a similar 
incident last Friday in 
Johannesburg when police 
broke up a protest meeting over 
the execution of Mr Benjamin 
Moloise. This also led to 
running fights in the city centre. 

AP reports: In another mid- 
day development, the indepen- 
dent South African Press Asso- 
ciation reported that “ several " 
foreign television crews were 
arrested in Cape Town while 
covering a student gathering. 

Also, police warned whites 
not to form vigilante squads. 
This came after reports spread 
through Cope Town’s black and 
mixed-race neighbourhoods that 
whites in civilian clothes were 
firing randomly on Tuesday and 
Wednesday into trouble spots 
from passing cars. 

The police also issued a warn- 
ll'j to people intending to 
travel by road between Cape 
Town and its international air- 
port. 

“We will advise motorists, 
if they can do it. to use an 
alternative route." they said. 
South Africa denies chrome 
embargo Page 34 


Zimbabwe farmers killed 


SEVEN gunmen shot dead a 
white Zimbabwe farmer, his 
wife and a black employee at 
their northern Matabeleland 
farm on Wednesday, police told 
AP in Bulawayo yesterday. 

Mr and Mrs Jack Ehlers. who 
were in their 4Js. and one of 
their labourers, Mr Jonathan 


Ndlovu, were slain at dusk as 
they returned to their Mimosa. 
Park farm In Nyamandhlovu 
from a shopping trip. Police 
said a gang of rebels arrived at 
the farm before the Ehlers, 
herded labourers together and 
ransacked the house, stealing 
watches, clothing, a radio and 
beer. 


Fears boost 
exodus of 
whites by 
26 per cent 

By Our Johannesburg 

Correspondent 

THE EXODUS of whites from 
Sooth Africa rose 26 per cent 
over the first seven months of 
this year against the back' 
ground of growing turner- 
: tainty - over the coutry’s 
' economic and political future. 

Latest figures from the 
Central Statistical Service 
showed that 6,199 people left 
in this period against 4,925 
over the first seven months 'Of 
last year. In July alone South 
Africa registered a net loss or 
299 people. For the seven 
months as a whole however, 
immigration still exceeded 

emigration by 5.954, although 
this was less than half the 
13,269 net gain In the 1984 
period. 

The latest figures show an 

acceleration of the trend 
already shown last year when 
.emigration rose 3.7 per cent 
to 8,550, while the number of 
new Immigrants dropped 6 
per cent to 28,792. 

For a country suffering 
from a marked shortage of 
skills, despite growing unem- 
ployment overall, the most 
worrying trend hi the outflow 
of professional and technical 
people for whom emigration 
to the preferred areas of the 
UK, North America and 
Australia is easiest 

In July alone, for example, 
the country lost 38 engineers 
and 42 managers which was 
only partially offset 

A recent opinion survey of 
890 whites and 800 blacks by 
Markinor showed that 46 per 
cent of whites and 73 per cent 
of blacks said they were 
financially worse off than a 
year ago. Those expressing 
optimism about the future 
dropped from 74 per cent in 
1977 to 47 per emit among 
whites and from 62 to 24 per 
cent among blacks. 


Walter Ellis on Tel Aviv’s struggle with its embattled economy 

Israeli austerity starts to pay off 


THREE WEEKS ago, in the 
dead of night, Israel’s parlia- 
ment, the Knessetv agreed to 
extend until next June many 
of the provisions of a three- 
month package of economic 
austerity measures originally 
scheduled to end on October 4. 

Such bad been the coalition 
Government's fear of the conse- 
quences of a renewed free-for- 
all that it was felt there was no 
alternative. 

After prolonged, behind-the- 
scenes .discussions with political 
parties and the trades unions, 
wages, taxes and health - insur- 
ance payments will continue to 
be tightly controlled. Separately, 
the Bank of Israel has acted 
this week to bring down Interest 
rates by two percentage points 
per mouth. 

The austerity programme, de- 
vised with dogged persistence 
by Mr Yitzhak Modal, the 
Finance Minister, undoubtedly 
has brought benefits. The 
shekel, now redenominated as 
the new shekel, is markedly 
more stable against the dollar 
— bringing complaints from 
surprisingly sophisticated finan- 
cial quarters about tbe dele- 
■-ri"ns effect this has had on 
black market operations. Foreign 
currency reserves are also 
strongly up, while exports have 
risen and imports are down. 

On the debit side, the Central 
Statistics Bureau recently re- 
vealed that In the 32 years to 
last December, Israel's accumu- 
lated deficit on Its balance of 
payments had reached $I8bn, 
$Sbn of whioh bad been in- 
curred since 1979. 

The cost of repaying this 
mountain of debt, in a country 
(with a population, including 
Arabs, of 4J5m, has risen 
steadily. While export growth 
bas been strong in relation to 
the expansion of imports, with 
high-technology equipment 
joining agricultural produce 
and weaponry on the sates list, 
the initial Imbalance was such 
that the excess of Imports over 
exports rose by 900 per cent 
between 1952 and 1984. 

Unemployment is also now a 


serious issue. At the moment 
it affects around .8 per cent of 
the working population of 
1.46m, but the Labour Ministry 
fears that a 10 per cent rate 
could be reached as early as 
next spring. ' 

Dismissal notices are to be 
sent this week to 8.000 public 
sector workers as part of the 
Government's efforts to slash 
its budget, knd 18,000 other 
jobs are set .to go. 

Last week, the Israeli branch 
of Dun and Bradstreet said that 
more than L .000 companies 
throughout the country were in 
serious. . financial difficulties, 
placing a further 40,000 jobs 
at risk. 

By tbe standards of 1984, 
when at one point consumer 
prices were rising at an annual- 
ised rate of IjOOO per cent, 
inflation is slowly being brought 
under control. In September the 
rate moved up by just 3 per 
cent, giving a cumulative in- 
crease for tbe year to date of 
168 per cent. 

Draconian measures, however, 
have been required to do the 
trick, and the question remains 
of what happens when normal 
service is resumed. 

Economic mismanagement 
over the year, culminating in 
the somewhat cavalier attitude 
towards fiscal control of Mr 
Menahem Begin, the former 
premier, has resulted In deep 
economic troubles. 

Those in the deepest trouble 
of all, apart from the growing 
number of unemployed, are 
entrepreneurs and the middle 
classes — the very people re- 
quired to sustain growth, in a 
dynamic economy. 

Mr Uriel Lynn, a Likud (Con- 
servative) member of the 
Knesset, complained recently 
that the self-employed were 
being “taxed to despair." He 
produced figures which showed 
that a self-employed person 
With a pre-tax monthly income 
of $1,360 (£951) - pays ont 65 
per cent of the total in income 
tax and national insurance. 
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Best airline award? 


99 


Like any well-off. highly educated, professional them best U.& domestic airline And it5 theseeond time 

predominantly male group of 100,000, the International they Ye received the Executive Travel Award 
Airline Passengers Association is a noisy bunch. Perhaps it’s not surprising that American Airlines 

We're prone to telling the airline industry exactly are so popular with our members. 

They have over 100 
destinations in North 
America and extensive hubs 
both in DallaVfortWDrth 
and Chicago. 

They have the only 6 
across seating in business 
class on their daily non-stop 
flight from London to 
Dallas/Fbrt VKxth. 

But it's American’s 

“It’s nothing special for American.” attitude towards the traveller 



what we think of the service they are offering us. 


from the moment you buy a ticket until you leave the 


If we criticize, its with the aim that improvements will aiiport at the end of the journey that LA PA. members 

most appreciate. I’d say it can only be described as 


be made. 

After all we do spend a lot of time in the air; most ‘something special.’ 
members average over 40 flights a year 
And we give credit where credit is due. 

I can honestly say American Airlines deserve a pat your travel agent or American Airlines 
on the back. For the fifth time in succession we voted on 01-629 8817 

j 


Paul Self, Member, International Airline Passengers Association. 

For reservations or information call ^ ^ 1 







Everyday to tfje USA ■ American Airlines • Something special in the air 



KEY ECONOMIC INDICATORS 
1983 1984 

Sbn Jbn 

GNP 

235 

235 

Exports 

4.9 

LI 

Imports 

Balance of 

8.4 

8.1 

Payments Deficit 5.1 

4.9 


1984 

1985* 

Inflation 

445% 

148% 

Unemployment 


8 J>% 

Rate ■ 

5-3% 

* To end-September. 



Ittaali Conti*! Office 


Of Statistics 


leaving a net figure of 
(£342.6). 

A wage-earner with the same 
gross income would, by con- 
trast. take home $769, retaining 
55 per cent of his her earnings 
against the 35 per cent enjoyed 
by the business person. 

High interest rates, Latin 
American-style inflation and the 
chronic burden of defence ex- 
penditure have combined to 
debilitate both industry and 
enterprises, forcing up taxes 
and creating a need for credit 
when the cost ot borrowing is 
prohibitive. 

Most Israelis agree that mili- 
tary spending cannot reason- 
ably be expected to fall while 
the conflict with the Arabs is 
unresolved. Most would also 
argue that Israel’s lack of a 
trading hinterland and its re- 
quirements to purchase much of 
its oil from outside the region 
have contributed significantly 
to financial difficulties. 

These exigencies however, 
are, to a great degree offset by 
the extent of U.S. aid and by 
the benevolent attitude towards 
Israel shown, at least until 
recently, by the EEC. 

For 1985 alone, the U.S. last 
year allocated S2.6bn in grants, 
made up of $lJbn for economic 
purposes and $L4bn in military 
aid. Supplementary grants 
totalling $L5bn for 1985-86 have 
since been awarded, $750m of 
which was paid into the Israeli 


exchequer in September. 

Loans from America are also 
substantial. Israel's direct in- 
debtedness here now tops $9bn. 
In all, between 1952 and the 
end of last year, Israel received 
a total of $38bn in grants and 
loans from abroad, most of it 
from the U.S. This figure ex- 
cludes substantial war repara- 
tions, mostly from West Ger- 
many. , . 

European assistance has been 
less obvious; but here Israel 
has also been a clear bene- 
ficiary. An association agree- 
ment with Brussels has- been 
part of the commercial land- 
scape for more than a decade, 
entitling many Israeli exports 
to enter the EEC on a preferred 
basis. 

So the content is one of 
dramatic contrasts. Israel does 
not enjoy the benefits which 
its geographical location ought 
to confer. Conversely, it gains 
massive help from afar. 

What is lacking most per- 
haps, is stability and “norm- 
ality,” the conditions in which 
large-scale manufacturing can 
take a firm and unbreakable 
hold. 

Without stability, vital in- 
vestment has to be put off. and 
the creation of thriving indus- 
tries out of a multitude of fac- 
tories struggling along on little 
more than bright ideas is 
rendered painfully difficult. 

A five-year economic plan, 
covering the period to 1690, is 
now in operation, based on the 
need to build up exports and 
re-establish investment at its 
former high levels. 

Mr Shimon Peres, the Prime 
Minister, and Mr Modal insist 
that real progress has been 
made after the Begin years, 
when growth was uncontrolled 
and borrowings barely 
restricted. The International 
Monetary Fund agrees. 

If Israel is indeed on the 
right track, tbe worst may be 
over. If danger signals are 
merely being disguised or 
Ignored, a rougher ride than 
ever may be In prospect 


Hussein warns U.S. on 
arms package delay 

BY OUR FOREIGN STAFF 
KING HUSSEIN of Jordan 
warned .yesterday that the de- 
cision by President Ronald 
Reagan to delay a proposed 
UJS.$L9bn (£LSbn) arms sale 
to his country would damage 
U.S. credibility and interests In 
the Middle East. 

. Speaking to reporters in 
Amman priori to his summit 
meeting with President Husni 
Mubarak of Egypt, the King 
said: “ I have made it 
abundantly clear to Washington 
that unless the agreement is 
Implemented, this Is the last we 
would do to try to secure this 
particular package.” 

This is understood to be a 
thinly veiled hint that be is 
unlikely to implement earlier 
statements that if the U.S. lets 
him down, Jordan will turn to 
the Soviet Union to meet its 
defence needs. 

President Reagan on Wed- 
nesday bowed to pressure from 
the Senate and postponed 
tabling the arms biU until 
Jordan enters into peace nego- 
tiations with Israel. 

Tbe King and the Egyptian 


leader yesterday discussed the 
recent developments In the 
region, including the AchilLe 
Lauro hijacking and the col- 
lapse of the Arab peace over- 
ture based on a joint Jordanian- 
Palestiman delegation to pre- 
liminary peace talks. 

While there was no official 
comment to confirm' it the 
assumption is that King Hus- 
sein and President Mubarak 
re-examined the role of the 


MORE OVERSEAS 
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Palestine Liberation Organisa- 
tion in future moves designed 
to resolve the Israel-Palestine 
dispute. 

The welcome which the King 
accorded to what he described 
as the “spirit” of the peace 
proposals made by Mr Shimon 
Peres, the Israeli Prime Mini- 
ster. at the UN on Monday 
must have also formed part 
of the re-assessment by the two 
Arab leaders. 


China denies nuclear 
weapon allegations 


Br ROBERT THOMSON IN PEKING 


THE CHINESE Government has 
angrily denied allegations made 
by a US senator that it is assist- 
ing other countries in the de- 
velopment, of nuclear weapons. 

Tbe denial is the second in 
seven days. Last week the 
Chinese Foreign Ministry issued 
a terse statement denying a 
reported claim by General Arun 
Vaidya, India's Chief of Army 
Staff, that Pakistan was plan- 
ning to test an atomic bomb in 
the remote Western Chinese 
province of Xinjiang. 

In yesterday's denial Xinhua 
the Chinese news agency, said 
claims made by U.S. Senator 
Alan Cranston that China was 
assisting “Iran, South Africa 
and others” in the development 
of nuclear weapons were 
-gro undless .” 

The Cranston allegations 


were made in connection with a 
Si no-US nuclear co-operation 
agreement signed last July, but 
still to be approved by tbe US 
Congress. 

Tbe agreement will open the 
way for American companies to 
sell nuclear technology 

The Chinese Foreign Ministry 
was quoted by Xinhua yester- 
day as saying there is “no re- 
lationship of co-operation be- 
tween China and Iran," and, “as 
to South Africa, the position of 
the Chinese Government on this 
question is known to aU." 

“China's co-operation in the 
field of nuclear energy with 
countries such as France, West 
Germany, the U.S., Brazil and 
Japan, whether ongoing or 
under discussion, serves and 
will serve only peaceful pur- 
poses,” the ministry said. 


Australian inflation up 


BY MICHAEL THOMPSON- NO EL 
A 2j> per cent inflation rate for 
the third quarter has boosted 
Australia's inflation for the year 
to September to 7.6 per cent, 
substantially higher than tbe 
country’s major trading part- 
ners. 

The latest figure casts some 
doubt on the Government's fore- 
cast of an 8 per cent inflation 
rate for the year to next June, 
against one of 6.7 per cent for 
the year to June 1985. Contain- 
ment of inflation is one of the 
key promises of Mr Bob Hawke's 
Labor Government. 

Mr Paul Keating, the Trea- 
surer (Finance Minister), said 
yesterday he was still confident 
of the 8 per cenr forecast. 
However Mr John Howard, the 
opposition leader, said the 
latest increase was the highest 
September quarter gain for 
three years, and accused the 
Government of complacency. 

The markets showed no dis- 
pleasure. The Australian dollar 
stayed steady, while on the 
stock market the Australian all- 


IN SYDNEY 

ordi n ari es index rose smoothly 
to a new record high. 

Growth in total labour costs, 
continued strength of dome- 
stic demand, and this year’s 
sharp depreciation of the local 
dollar have all contributed to 
Australia’s high inflation rate. 


Diplomatic 
move may 
help cut 
New Delhi 
hotel glut 

By John Elliott in Now Delhi 

INDIA'S External Affairs Mini- 
stry may be about to do the lA 
country's tourist industry a ^ 
favour by moving its head- 
quarters from elegant Lut- 
yens-designed offices in cen- 
tral New Delhi to one of the 
public sector's most unprofit- 
able hotels, designed in the 
gaunt concrete style of La 
Corbusier at the edge of the 
city’s diplomatic area. 

The problems of converting the 
318 rooms and bathrooms, 
public area and swimming 
cool complex of the Alt bar 
Hotel into offices for diplo- 
mats may eventually prove 
too daunting. But the project 
is being considered by the 
Government to help the 
public-sector Indian Tourism 
Development Corporation 
(ITDC) cope with a surfeit 
of hotel bedrooms in New 
Delhi. 

At the same time the corpora- 
tion is about to sign a mar- 
keting and reservations 
agreement with Trust House 
Forte of the UK which will 
give associate status to five 
hotels, including three in New 
Delhi, the Ashok. Sam rat and 
Kanishka. Last month, the 
corporation signed its first- 
ever International marketing 
agreement, with the Dutch 
KLM airline's Tulip hotels. 

Delhi has had too many hotels 
since a rash of construction 
four years ago boosted the 
total bedrooms from 3,000 to 
6.500, just before the Asian 
Games were held in the city. 
The expected growth in tour- 
ism did not materialise, and 
for the past year the number 
of foreign visitors has been 
hit by fears of civil unrest 
following the assassination 
almost a year ago of Mrs 
Indira Gandhi, the Prime 
Minister. 

Tourism is picking up again, 
but the expected rapid growth 
has yet to materialise and 
occupancy rates are Jow. The 
largest corporation hotel, the 
600-bed Ashok, was down to 
40 per cent occupancy during 
the low April-September 
season this year and is ex- 
pected to go up to between 
70 and 75 per cent in the com- 
ing winter high season. 

However, the problem of excess 
capacity will worsen during 
the next 15 months when a 
further 1,000 bedrooms come 
onto the Delhi market. These 
will come from three new 
hotels, two linked with the 
international Meridien and 
Holiday Lon chains and the 
third promoted by the family 
of Mr Swraj Paul, a prominent 
Indian -bom buninessman 
living in the UK. 

The corporation’s performance 
has been hit by depreciation 
charges of Rs 76m (£4. 75m; 
on three Delhi hotels in 
tbe 1982-83 building spree. 

However, diversification into 
flight catering and inter- 
national hotel consultancy, 
plus the opening of duty free 
shops in aiiport arrival and 
departure lounges, has pushed 
net profits up from Rs 5m on 
a Rs 509m turnover in 1983-84 
to Rs 12. 5m on a Rs 537m 
turnover in 1984-85. Profits of 
Rs 30m are forecast for the 
current year, reflecting a 
greater flow of tourists and 
reduced depreciation charges. 

Efforts are being made to 
encourage Indians to travel 
on holiday around the 
country, which has been 
relatively rare in the past 
“ We believe that mass 
tourism in this country will 
lead to greater social integra- 
tion," says Mr Rajan Jetley, 
the corporation's managing 
director. 

Rates as low as Rs 25 (£1.56) 
a bed are offered to groups 
of young Indians and to those 
over 65 in all the corpora- 
tion's hotels, including those 
in Delhi where normal room 
rates range up to Rs 550 a 
night. At least 5,000 young 
people have stayed for the 
first time in corporation 
hotels in the past year. 

To attract foreign tourists, the 
Government has decided this 
month to extend to other air- 
lines a cheap stop-over holi- 
day package at present 
operated by Air India. 

But whatever may be done to 
boost tourism, the rate of 
growth will be small and the 
bedroom glut in Delhi will 
remain. So the idea of the 
overcrowded Ministry of 
External Affairs saving the 
£15m to £20m cost of build- 
ing a new headquarters by 
moving into the Akbar has 
some attractions, as it had in 
Pakistan, where the Foreign 
Ministry is also housed in a 
former hotel. 


Getting the Credit 

AN INVALUABLE RESEARCH & MARKET GUIDE 
TO THE CREDIT BUSINESS 

New consumer credit totalled £3.4 bn in 1984. How vnU this muM- 
billion pound business develop? 

r.,J^Tl£^^^ 0pOrtan8,y5estt,e "aKetfor consumer credit 
uithe UK. It identifies the providers of credit and their products and 
forecasts trentte m credit borrowing, lending and selling 122 statisti- 
cal tames plus iBustrattve charts give the hard facts needed to 

appan^ aesen^ Eovam . 

Special Report No.202 Getting the Credit; 

An Analysis erf Consumer Financial 
Services in (he (JK 

1S3 pages. Price £85. Payment with order please lo 
The Mart- erting Department (EDXl 

The Economist Publications Ud PUBLICATIONS 

40 Duke Sireei, London WiAJDW Tel: Ol 493 S7U v ***-»'-« 1 
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But look at those who do. 

It makes good sense that the most 
successful corporations should use the most. 

successful PC software. 

Lotus was launched in April 1982. 
Today we have offices throughout the U.S. 
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and Europe; our programs are available in 
7 languages; and weVe turned over more 
than $200 million in the last 12 months. 

In January 1983, we introduced 1-2-3: 
the package that set a new standard for the 
industry Then came Symphony Then Jazz. 






With each new product, Lotus redefines the 
boundaries of information technology 
You can judge software by the companies 
that keep it. 

THE MOST SUCCESSFUL SOFTWARETOmSy 
IN THE WORLD. 
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Mexican bond issue 
is centrepiece of 
talks with Japan 


BY JUREK MARTIN IN TOKYO 

THE DIRECTOR-GENERAL of 
Peiroleos Mexicanos (Pcmexi, 
the Mexican state oil company, 
arrives in Tokyo this weekend 
for substantive financial and 
commercial negotiations with 
Japanese officials. 

On Monday, the director- 
general . Sr Mario Raman 
Bereta, will be at the formal 
signing ceremony of a private 
placement of $40m worth of 
Pcmex bonds with Japanese 
investors arranged by the 
Industrial Bank of Japan. 

The placement will constitute 
the first fund-raising operation 
in international markets by a 
Mexican state agency since the 
country's debt problems started 
three years aco. The exact 
terms of the issue were still 
being worked out here last 
night. 

Negotiations for the Pemex 
placement have taken place 
over the past two months, pre- 
ceding the Mexican earthquake. 
Mexican officials here said that 
the placement's expected suc- 
cess might be followed by other 
government issues in future. 

The placement, however, 
appears to be only the centre- 
piece of more wide-ranging 
negotiations between Mexico 
and Japan. Sr Beteta will also 
propose that Japan agrees to 
double its purchases of Mexican 
crude oil. now running at 
160.000 barrels a day, over the 

next few years. 

He will also explore the possi- 
bilities or Japanese purchase of 
liqucificd petroleum gas (lpg> 
from Mexico. Japan is intent on 
diversifying its reliance on Gulf 
suppliers, who currently provide 
about 75 per cent of its annual 
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Sr Mario Ramon Beteta: 
seeking more gas exports 

12m tonnes of Ipg imports. 

It emerged this week that 
Japanese companies were in 
negotiations with two new poten- 
tial suppliers, Algeria and Vene- 
zuela. This. Mexican officials 
here believe, presents an 
obvious opportunity. 

Connected with this. Sr Beteta 
will also be involved in what 
are said to be the final stages 
of negotiations for principally 
Japanese financing of additional 
facilities at the Pacific Petro- 
leum Project in Satina Cruz. 
These are designed to improve 
the prospects for exports of 
both LPGK and heavy oil from 
Mexico's Pacific coast facilities. 


Tokyo may juggle figures 
to cool defence debate 

BY OUR TOKYO CORRESPONDENT 


JAPAN may yet succeed in 
limiting its defence spending to 
1 per cent of gross national 
product (GNP) until 1987 by 
revising what makes up the 
GNP. according to complex cal- 
culations being made public 
here. 

The GNP revisions are not 
due to be announced until 
December, but the Government 
is leaking m advance their 
likely content so as to try' to 
cool the hot political debate 
over the level of defence 
spending which is now consum- 
ing the parliamentary session. 

The temperature of this was 
raised further yesterday with 
the sharp denunciation by most 
of the opposition parties of the 
speech on Wednesday by the 
Prime Minister. Mr Yasuhiro 
Nakasone, to the UN General 
Assembly in New York. They 
charged that he had omitted 
some of the standard references 
circumscribing Japan's military 
role. 

The GNF-flefencc spending 
equation is. of Course, subject 
to one critical variable — the 
actual performance of the eco- 
nomy in the next two years. 
But. based on current economic 
assumptions, the thrust of ihc 
GNP revisions would be to 
allow the economy to expand 
less rapidly than would other- 
wise he needed to slay within 
the 1 per cent ceiling laid down 
in 1975. 

The revisions, in essence. 


take more account of the actual 
composition of GNP In 1983 
than in 1980. the old base 
reference year. They give 
greater weight to the whole- 
sale, retail and services sectors 
(28 per cent of the total versus 
24.4 per cent under the former 
standard) and less to manufac- 
turing (29 per cent against 30.5 
per cent). 

Translated into the all im- 
portant numbers, they suggest 
that the current year's nominal 
GNP will be revised upwards 
from its estimated Y314.fi00bn 
fo about Y321,400bn. 

Defence spending in the 
current fiscal year Is Y8.l37bn. 
or 0.997 per cent of GNP. or. 
viewed in money terms, a mere 
Y8.9bn under the limit This 
margin would increase to 
Y7fi.9bn under the revised GNP 
calculations, enough even to 
accommodate the recommended 
5.74 per cent pay increase for 
the military if it were imple- 
mented in full, which it prob- 
ably will not be. 

The proposed new Y18.400bn 
1988-1990 medium-term defence 
plan implies a defence budget 
in the next fiscal year, starting 
in April, of around Y3,355bn. 
Without revising the GNP. 
economic growth would have to 
approach 7 per cent in order to 
preserve the ceiling, an un- 
likely achievement; with the 
revisions, a 4.5- per cent expan- 
sion. certainly achicveable. 
might suffice. 


Farm banks 
suffer 
loss of 
$522.5m 

By Stewart Reining in Washington 

THE VS. Farm Credit 
System, the largest lender to 
the depressed fanning in- 
dustry, suffered a 3522.5m 
(£3 7 3m) loss in the third 
quarter and has waned that . 
it may have to absorb loan 
losses of S3bn over the next ' 
two years. 

The third quarter loss alone 
2s greater than the SMOm 
loss for the year which 
officials bad been predicting 
until a few weeks ago. 

There are fears that with no 
end in sight to what many 
economists say is a farm in- 
dustry depression On a par 
with the 1930s, the farm 
credit system, a group of co- 
operative hanks, faces the 
prospect of borrowers be in* 
unable to make payments or 
up to SlOfra of Its outstanding 
3701m in loans. 

The deepening financial 
problems of the Farm Credit 
System have already resulted 
la a sharp fall in (ho value n e 
the 8€8hn of se rarities whir 1 ' 
the nation’s sixth largest fin- 
ancial institution has isnuy- 
oo Wall Street 
The farm credit crisis **■ 
intensifying the politic?* 
problems faring the Reagan 
Administration. Congress ** 
debating a new farm BJP 
which ranld add to the badge-* 
costs of farm support pre- 
grammes at the same time a? 
a congressional conference 
committee is debating legisla- 
tion which could force the 
President to make deep cuts 
in government spending. 

The farm credit system 
itself Is pressing for federal 
financial support It is seeking 
a SlObn interest-free loan 
from Congress. 

Farm hankers say that If 
the Farm Credit System Is 
given a government bailout 
then they too shonld get 
government support to help 
them with their farm related 
losses. 

Mr George Irwin, chief 
economist at the Farm Credit 
System has warned that be- 
tween 35 per cent and 45 per 
cent of commercial farmers 
will need to restructure their 
debts In the fare of tailing 
farm land and crop prices. A 
farther 10 per cent to IS per 
cent will have to stop farming 
altogether. 


Quebec Premier 
calls election 

By Robert Gib hens in Montreal 

QUEBEC Premier Pierre 
Marc Johnson has called a 
provincial general election 
for December 2. in an attempt 
to maintain the momentum 
created by the change of 
Parti Quebecois leadership 
this summer. 

The ruling PQ has narrowed 
the wide gap in popularity 
with the opposition Quebec 
Liberals under Premier 
Robert Bonrassa. With the 
departure of former Premier 
Rene Levesque and several 
leading members of Che PQ 
“ old guard ” and the shelving 
of the independence issue. 
Mr Johnson is bring given an 
even chance of winning. 

Both parties say they will 
reduce the size of the public 
sector, lower taxes, help job 
creation in the private sector 
and co-operate with the rest 
of Canada rad the UJ. 


NOTICE OF REDEMPTION 
To the Holdens of 

Household Finance International N.V. 

15% Guaranteed Notes Due 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Article 3 ol the Indenture dated 
as of December 1. 1981 among Household Finance International N.V.. Household International, 
Inc., as Guarantor, and The Chase Manhattan Bank (National Association) . as Trustee. an of the 
above-mentioned Noies <^he ,, No^e5 ,, ) will be redeemed on December 1, 1985 (the "Redemption 
Date”) at ihe price ol 101 *?o ol their principal amount, plus accrued interest to the Redemption 
Date (the "Redemption Price"). Interest on the Notes shall cease to accrue from and after the 
Redemption Date. 

Payment ol the Redemption Price will be made upon presentation and surrender of the Notes, 
together with all appurtenant coupons maturing subsequent to the Redemption Date, at any of 
the following paying agencies 


The Chase Manhattan Bank, N.A. 

WDOlgale House, Coleman Street 
London. EC2P 2HD England 

Chase Manhattan Bank Luxembourg, 5 A. 

4 7 Boulevard Royal, CP 240 

Luxembourg 

Chase Manhattan Bank (Switzerland) 

G enters trssse 24 
Postfach 162 
8027 Zurich, Switzerland 

The Chase Manhattan Bank. NA. 

1 New York Plaza. 14th Root 
N ew York, N.Y. 10081 

Coupons which shall mature on. or shall have matured prior to. the Redemption Date shoufd 
be detached, presented and surrendered tor payment in the usual manner. 

HOUSEHOLD FINANCE INTERNATIONAL N.V. 

By: THE CHASE MANHATTAN BANK 
(National Association) 
as Trustee 


Berliner Handels -Und Frankfurter sank 
10 Bockenheitner Landstrasse 
Frankfurt, A.M, 1, West Germany 

Nederfandss C redie thank, N.V. 

Herengracht 458 
Amsterdam, The Netherlands 

Banque de Com m e r ce, SJL 
51/52 Avenue des Arts 
B-1040 Brussels, Belgium 

Societo Generate 
29 Boulevard Haussmann 
Pads 75009, France 


Presentation of Notes for redemption lo the paying agent in New York, New York, or payment 
made in redemption of the Notes by transfer to a United States dollar account maintained by the 
payee with a bank in the Borough of Manhattan. The City of New York, may be subject to 
reporting (o the United States Internal Revenue Service (IRS) and to backup withholding of 20% 
of the gross proceeds (including premium and accrued interest) if the payee fails to provide the 


case of presentation of Notes for redemption with a paying agent outside of New York. New 
York, il payment is made by check or bank draff drawn on a bank in the Borough of Manhattan, 
The City of New York. However, information reporting to the IRS may be required upon such 
payment Those holders who are required to provide their correct taxpayer identification number 
on IRS Form W9 and who fail to do so may also be subject to an IRS penalty of U.S. $50. 
Accordingly, please provide all appropriate certification when presenting the Notes for payment. 

Dated: October 25, 1985 


Gandhi appeals for halt to arms race 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN NEW YORK 


MB. RAJrv GANDHI, the Indian 
name Minister, told ihe 40th 
anniversary session of the 
Doited Nations ' General 
Assembly yesterday that inter- 
national order and nuclear 
weapons could bo coexist. 

The world's military blocs 
must understand that stability 
could not be achieved through 
superiority or even a balance 
of weapons. It could only come 
through coexistence and dis- 
armament, he said. 

M New space weapons are 
conceived as ultimate deter- 
rents. Response times are 
shrinking dangerously. Con- 
trol of weaponry is becoming 
move complex. Action and re- 


action are being removed from 
the realm ol human decision. 
The button threatens to press 
Itself. The world is moving 


the total elimination of nuclear remained enslaved notwith* 
weapons. standing the fact that 25 years 

Mr Gandhi reiterated what he ? ad , m 

had said at the Commonwealth declaration 


on freedom for 


helplessly towards nuclear Reads of Government meeting colonies and seven since the UN 
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catastrophe.” Mr Gandhi said. 

The Indian Prime Minister 
commended the disarmament 
plan, put forward by six aligned 
and non-aligned nations in New 
Delhi earlier this year known 
as the New Delhi declaration. 

This called for an immediate 
halt to the testing, development 
and production of nuclear 
weapons, and their delivery 
systems. It urged that this first 
step must be fallowed by sub- 
stantial reductions in nuclear 
stocks, leading eventually to 


in Nassau earlier this week, 
namely that every pressure 
must be nought to bear on South 
Africa to abolish apartheid and 
give Namibia its freedom. 

“ Only comprehensive man- 
datory sanctions . win work,” lie 
said, in spite of the fact that he 
had put his name to a Common- 
wealth declaration on South 
Africa which fell tar short of 
advocating such measures. 

The Indian Prime Minister 


Security Council u nanim o usly 
spelled out tiie steps for 
Namibia's independence- 
"As the world enters the 

third millenfum, the Pretoria 
regime refuses to learn the 
lessons of the second — that all 
people are equal,” he said. 

Zhao Zjyang, the Chinese 
Prime Minister, said t h a t 
neither "deterrent foree” nor 
“ balance of terror ” could 
ensure peace. Both these con- 


went on to say that Namibia cepts were bound to lead to an 


in tensificat ion of the arms race. 

China's initiative in cutting 
the size of its military forces by 
its men had demonstrated its 
firm opposition to the arms 
race. 

Though he called on the two 
super powers to take the lead 
in reducing their nuclear 
arsenals, so as to create the 
conditions for their complete 
abolition, Zhao said the days 
when a few big powers could 
dominate the world had gone 
once and for all. 

China, for its part, did not 
seek hegemony nor would it 
interfere in the Internal affairs 
of other nations; he added. 


France ‘will maintain independent defence 9 


HRANCE will maintain its 
ndependent defence system 
intil the superpowers give a 
:lear lead la nuclear disarma- 
ment, M Roland Dumas, Foreign 
4 blister, said yesterday, Reuter 
•eports from the UN. 

“Too often, the superpowers, 
‘orgettiog their promises and 
-ommitments, have followed 
heir own strategies, deaf to 
he appeals of the weaker," St 
Dumas said, addressing the 40th 
anniversary session of the 
•.ieneral Assembly. 

France expected the super- 
powers “ to negotiate a 
reduction of their forces that 


President Ronald Reagan' and 
Italian Prime Minister Bet- 
tino Craxi, who clashed over 
the Italian government's 
actions following the hijack- 
ing of . the Achilla Laura 
cruise liner, agreed yesterday 
to let bygones be bygones, 

- according to a UJ8. official. 
Mr Reagan and Sig Craxi met 
for 20 minutes at the U.S. 
mission near the UN. 

will open the way to the process 
of nuclear disarmament which 
France could join when the 
time comes." be said. 


"Until then France will tion which we approve of but 


maintain the forces necessary 
for its security,” he added. 

“ The President of the Repub- 
lic recently repeated this in 
the strongest tones in response 
to proposals that were put to 
him,” M Dumas said, referring 
to the recent meeting between 
M Francois Mitterrand and 
Mikhail Gorbachev in Paris. 

At the meeting Mr Gorba- 
chev's proposal for separate 
arms negotiations between 
France and the Soviet Union 
was rejected by M Mitterrand. 

"French forces may not be 
taken into account in a aegotia- 


in which we do not participate, 
M Dumas said. 

If Dumas pledged bis coun- 
try’s support for uN efforts to 
solve regions! conflicts. 

“The United Nations, far 
from being a mere onlooker, 
must participate actively in the 
solution of regional conflicts. 
France is ready to -help” he 

5aid- 

"The defence of the integrity 
and dignity of the human per- 
son. regardless of colour, re- 
ligion and ideas, remains in our 
view the mast noble task of the 
United Nations,” he added. 



40th 

ANNIVERSARY 

SESSION 


SEC may tighten rules on tender offers 


BY WILLIAM HALL IN NEW YORK 


THE U.S. Securities and Ex- 
riiange Commissioners (SEC) 
is considering plans to tighten 
its rules on what constitutes a 
lender offer in a bid to crack 
down on alleged abuses in 
recent corporate takeover 
battles. 

The proposed changes, which 
subject certain open market 
purchases to the .U.S. laws 
governing takeovers, follow 
concern among SEC officials 
that some corporate bidders 
have taken advantage of laxity 
in the laws on tender offers. . 

The SEC is known to have 
ben concerned with the way 


Hanson Trust, a UK industrial 
bolding company, bought a 25 
per cent stake in SCM( a New 
York conglomeraate, within a 
few hours of having dropped 
its tender offer for the company. 
It tried unsuccessfully to block 


of the SEC, told a congressional 
subcommittee yesterday that his 
agency hopes to propose new 
rules governing tender offers 
before the end of the year. 

The proposed rules would 
force buyers of shares in target 


Hanson’s share buying tactics companies to give selling share- stock from a 


in the courts. 

There have been several other 
instances, including. Carter 
Hawley Hale’s massive open 
market share repurchase to 
block a higher bid from the 
Limited department store 
group, which have also angered 
SEC officials. 

Mr John Saad, the chairman 


holders more time in deciding 
to tender their shares. 

• SEC officials are concerned 
about the proliferation of 
“creeping” tender offers In 
which large amounts of a tar- 
get company's share are bought 
on the open market but not all 
shareholders are offered the 
same price. - 


A key principle In the Wil- 
liams Act, which, governs U.S. 
takeovers, is that both big and 
small shareholders should be 
treated equally. 

In some recent cases, take- 
over bidders have acquired 
handful! of In- 
vestors who specialise in 
speculating on takeovers. 

Several weii-known corporate 
predators such as Sir James 
Goldsmith, the Anglo-French 
financier and Mr Cart Icahn, the 
Wall street investor, have 
gained control of companies by 
the so-called “creeping tender 
offer” 


Peru in contract talks with foreign oil groups 


PERU’S radical new govern- pires on November 30, for new 
ment Is facing the first test in contracts to be signed, 
reconciling its nationalist 

rhetoric with pragmatic policy ^gj s _ caused nervousness among 


in negotiations which started 
this week for new operating 
contracts with three foreign oil 
companies — Occidental Petro- 
leum. Belco and Bridas, writes 
Doreen Gillespie in Liivfl. 

Their contracts were re- 
scinded in an impromptu move 
by President Alan Garcia at the 
end of August. The President 
set a 90-day deadline, which ex- 


the oil companies with at least 
one privately threatening to 
withdraw from Peru. 

The Government is insisting 
the new contracts include 
reinvestment of up to 3600m 
which, it says the companies 
received in tax credits over the 
past five years, but did not 
invest in new exploration. 

The Government has not 


accused the companies of break- can operate. This would benefit 

Royal Dutch Shell group which 
is interested in taking. advant- 
age of its existing infrastructure 
in the. central and. south-east 
jungle 'to extmjd exploration in 
neighbouring ears. 

Shell the' only- other foreign* 
company operating in Pern, was 
excluded from the August 
measures because it is still in 
the exploration stage. Bat it 
has expressed concern to the 
Government over the rescind- 
ing of the other companies' 
contracts. 


ing the law. However, it is 
withdrawing, the legislation 
which created the- tax credits 
in 1989 in order to promote 
much needed exploration. 

Officials say they recognise 
-the need for foreign investment 
m oil exploration to sustain 
reserves, and the Government is 
working on the draft of a new 
law which will give additional 
incentives for oil investment. 

Significantly the new law 
would also lift the celling of 
the acreage any one company 


Exxon offshoot 
expands Canada 
oilsands project 

By Bernard Simon in Toronto 

ESSO Resources Canada, an 
Exxon subsidiary, is to expand 
its Cold Lake oilsands project 
in north-east Alberta at a cost 
of C$400m (£205m>. 

The expansion will raise Cold 
Lake’s production to 15,000 
cu m of bitumen a day in 1988. 
The first phase of the project, 
producing 3,000 cu m a day, 
came on-stream earlier this 
year. Total capital costs for the 
project are estimated at CSlbn. 

The bitumen, diluted with 
hydrocarbon liquids, is carried 
by pipeline to the US. where 
most of it is used for-, road 
construction. 

Several ambitions oDsands 
projects in Alberta were shelved 
when oil prices began faffing in 
the early 1980s. But financial 
incentives; a narrower gap be- 
tween heavy and light crude oil 
prices and expanding U.S. road 
construction have encouraged 
at least six . groups to.. press 
ahead - with new. production 
facilities, in some- cases scaled- 
down versions of their earlier 
plans. 

Bitumen is recovered from 
the oilsands by injecting steam 
into -a series of wells to thin 
the tar4ike deposits. Esso plans 
to drill 2,300 wells over the 
25-year Efe of Cold Lake. 


Mexico’s tourist industry has been hit badly by the quake. David Gardner reports 

Hard currency earner falls on hard times 


ON THE first confused day o£ 
the earthquake disaster that hit 
Mexico last month, a U.S. 
television crew making its way 
north from El Salvador 
attempted lo get the pilot of 
its charter plane to divert to 
Acapulco, “to see if It’s still 
there.” Acapulco, Mexico's best 
known tourist resort on the 
Pacific coast is, of course, still 
there, but its business is not. 

Though undamaged by the 
September 19 earthquake and 
the heavy aftershock the 
following day, Acapulco, like 
all Mexico's Pacific coastal 
resorts, has been virtually 
abandoned by Ms predominantly 
North American clientele, 
fearful of repeat quakes 

The five main tourist destina- 
tions on the Pacific — Acapulco, 
the twin resorts of Ixtapa- 
Zihuatanejo, Puerto Valla rta, 
and Manzanillo — are reporting 
occupancy levels down to 5-13 
per cent in their hotels. Business 
in the two targe Caribbean 
resorts of Canncun and Cozumel 
is also heavily down, according 
to some reports to about 20 per 
cent, though both were so far 
removed from the fault lines of 
the quakes that they could be 
in another country. 

The Acapulco travel industry 
is reporting an average 1,000 
cancellations a day this month 
with the late November to late 
April high season almost here. 

Tourism is Mexico's second 
largest hard currency earner 
after oil, bringing in $1.07bn 
last year against $l6.6bn in total 
oil revenue. 

With oU earnings this year 
expected to drop by $2bn 
because of a softening inter- 
national market, and now facing 
a restriction bill in excess of 
S5bn. Mexico can ill afford addi- 
tional losses on its tourism 
account 

In the teles; Mexico sent to 
its international bank creditors 
at the beginning of this month. 



Mexico City's Regis Hotel 


devastated by the qnake 


tourists against travelling in 
areas like Puerto Vallarta and 
Guadalajara because of a num- 
ber of incidents involving 
American citizens and because 
of the major row between the 
two countries over Mexico's 
growing role as a producer and 
transit country for narcotics 
reaching the US. 

It is feared that the drop in 
next year’s earnings could be 
far worse and that thousands of 
jobs could be at stake. The 
high season will come too soon, 
some people in the industry 
believe, for most potential 
visitors to have forgotten the 
images of colossal if localised 
destruction transmitted around 
the world after the quake. 

The only real element now 
in Mexico's favour is the stag- 
ing of the World Cup football 
competition next year which 
has been unaffected by the 

earthquake. 

Particularly difficult to erase 


on 


also sending out missions 
its own account. 

Inititl reports reaching the 
outside world were, indeed, 
exaggerated, in large part 
because of a near total com- 
munications breakdown. Not 
only were' Mexico's international 
lines cot but links between 
Mexico City and the rest of 
the country were broken, too. 
As a result, it took several days 
before a clear picture of damage 
on the coast emerged. 

In the event, the authorities 
now stress, only one resort was 
affected. Ixtapa - ZEbuatanjo, 
where seven hotels out of 37, 
accounting for just a third of 
the 4,122 rooms, have been 
closed for one to six months 
for repairs. But there was no 
structural damage to the build- 
ings, they underline, and there 
were no deaths or even serious 
injuries. 

The overall picture will none- 
theless be distorted by what 


destroyed 22 reported 
“major damage"; 25 have 
“ minor ” damages; 51 • had 
“superficial” damages; and 42 
were untouched, according to 
an unpublished official report. 
The same report says that 39 
per cent of all damaged hotel 
space will be operational within 
the next 30 d ays. 

Typically, the report does not 
even hazard a guess at the num- 
ber of deaths in these hotels, 
in line with the Government’s 
consistent equivocation over 
and attempt to minimise the ex- 
tent of the human toil of the 
tragedy. Seven hundred people 
are thought to have died in the 
hotels, and, extrapolating from 
sample evidence from foreign 
embassies, probably 50 to 100 
tourists perished. 

The Government nevertheless 
has a point when it stresses 


that the human and material 
loss in the sector was relatively 
low given the ferocity of the 
earthquake and after shock 
(measuring 8.1 and 73 on the 
Richter scale), and that tills 
speaks highly of construction 
standards in the tourist 
industry. 

Over the last few years, 
Mexico has taken its tourism 
increasingly seriously. Since the 
1982 financial crisis in particu- 
lar, investment has rocketed and 
both the Government and pri- 
vate sector have continued to 
invest pesos to earn badly 
needed dollars. 

In 1984, for example, total 
investment in Mexico rose, far 
the first time since the crisis, 
by &8 per cent But investment 
in tourism grew more then five 
times, from pesos lTJOra in 1983 
to pesos 9I-8bn. or roughly 
$500m at the time. The increas- 
ingly active state tourism de- 
velopment agency, Fonatur. 
which provides much of the ex- 
pensive infrastructure for new 
sites, provided pesos 30.6bn of 
this in soft credit and was this 
year to have made available a 
further pesos 25bn- Following 
the earthquake, however, it 
immediately' earmarked a fur- 
ther pesos 15bn for reconstruc- 
tion repairs and refurbishment 

More effort and money will 
nevertheless need to go into 
promotion to overcome the 
psychological effect of the earth- 
quakes. It is sot simply enough 
for Mexico to be able to offer 
U.S. tourists extremely good 
value for money with the 
strength of the dollar against 
the peso. Much hope is there- 
fore being pinned on next 
year’s World Cup football com- 
petition. which could put 
Mexico back in the world's shop 
window in one piece. 


the financial authorities fore- will be the image of the Hotel happened in the devastated cen- 


cast lost tourism receipts of 
over 3300m this year. The 
Tourism Ministry had originally 
anticipated that gross earnings 
would rise to $2.2bn and net 
revenue — after allowing for the 
outflow from Mexican tourists 
going abroad— of over 3i.5bn_ 

In the first half revenue was 
on target at just over 31.1 bn. 
despite a threat by the U.S. 
State Department to Issue a 
travel advisory warning U.S. 


Regis in central Mexico City, 
collapsed and ablaze with a 
clock in ^the left foreground 
showing 7.19. pinpointing the 
moment the September 19 
earthquake shook the area. 
The Government believes the 
effect of the earthquake had 
been exaggerated internation- 
ally and has launched a cam- 
paign to correct this, through 
Its embassies and tourist offices 


tral areas of the capital, even 
though it is not a major desti- 
nation for the over 4.5m tourists 
(90 per cent of them from the 
U.S.) to come to Mexico each 
year. 

Mexico's Federal District, or 
capital, has 507 hotels, of which 
153, with 19,167 rooms, were 
located in the quake-hit areas. 
Of these, five, with 778 rooms, 
were reduced to nibble; eight. 


abroad. The tourist industry is with 1,081 rooms, were "serai- 
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The key to winning an array 
of long-term contracts extending 
well into the 90’s. 
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Giving shape to imagination. 


As technologies expand at an 
evergreater pace, so do the oppor- 
tunities for those who can put them 
to use. 

At Lockheed, some of today’s 
top engineering and design teams 
are exploring technology in four 
major areas: Aeronautical Systems; 
Information Systems; Marine 
Systems; and Missiles, Space and 


Electronic Systems. Lockheed is 
organized to capitalize on unique 
fields of expertise, and to properly 
focus the corporation’s efforts in 
areas important to the future. 

A planned investment of more 
than $2 billion over the next five 
years will ensure Lockheed’s position 
at the forefront of these technologies. 

With sound technical and finan- 


cial strength, Lockheed moves into 
the future from its best position 
even Further, Lockheed enjoys a 
solid, well-balanced business base. 

From lasers for strategic defense 
to systems for a permanent space 
station, Lockheed continues to 
advance the technologies essential 
to the military and commercial 
contracts of the future. 
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WORLD TRADE NEWS 

Michael Donne looks ahead to a fierce fight for ultra-long-range jet orders 

Airlines take up cudgels for battle of the giants 


BOEING'S success this week in By contrast, Boeing and Me* 
winning a launch order from Donnell Douglas are already 
Northwest of rite U.S. for its financing their new ventures 
new ultra long-range version of from their own resources, 
the Jumbo jet. the 747-400. is Airbus’s main competitor Is 
likely to generate a new battle not likely to be the 747-400 or 
for orders with its rivals. HD-11, but yet another new air- 

McDonnell Douglas is also craft 

Europe is m rhc fight With a W88. coMiderably earlier than 
ta-u' 

Which would be smaller than £ “SK *S 
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either the 747*400 or the MD-11. 
but still capable of ultra long 
range, 


passengers over distances of 
6,720 statute miles, much closer 
to the TA-ll's capabilities, and 


Jr' JOft _ MV . with only two engines instead 

The i-ii-SUU will carrj a pay f a.. TA.n'q four 

«« o^rSLu'nc*", K MS t-i.il not 

8.000 Statute miles when it worriedaijout the fact ft** Air- 

enters service in late 1088. male- bus Ism the : fight It beUerea 


Boeing's 747-40O— the new Jtnobo with winglets and extended top deck 


ing it the world's longest range 
jet airliner. The MD-11 tri-jet, 
which will also be available in 
1988, will be somewhat smaller. 


its MD-11 can survive TA-il 
competition. Nor is it too con- 
cerned about the 747-400, al- 
though it recognises the fierce 


able * to cany about 277 passen- fight that lies ahead. It believes 
gen! ‘over distances of’about that there are enough airlines 


7,280 miles. 

The Airbus TA-ll’s proposed 
capability would be about 250 


world-wide who would be 
interest in the HD-11 to justify 
developing it as much to 


capability would oe aoout -mu ' ^ j xj-m as to provide 

pasengers over distances of *«£ ««•!,,«» y 

7.000 miles. Airbus has not yet competition for Boeing, 
formally committed itself to the McDonnell Douglas argues that 
TA-II, however, and is still many airlines want to see some 


refining its proposals in discus- alternative to Boeing anyway, 
sions with airlines. now that the Lockheed TrtStar 

It will need not only launch is no longer in production, and 
orders, but probably also finan- >t believes that the MD-11, m 
rial support from the European various versions, can meet any- 
goveraments involved in Airbus thing Boeing can provide. 

— the UK, West Germany. Airbus itself has to recognise 
France and Spain — before that the TA-11, whilst being 
launching the S2bn venture, smaller than the 747-400 and 


MD-11. is also likely to be much 
later into service (coming in 
the early 1990s) than either of 
those aircraft, and even behind 
the more formidable 767-200 LR. 
If Airbus wants to undertake 
the TArlL it has no time to 
lose in formally committing 
itself to development and pro- 
duction some time in 1986. 

Nevertheless, the market is 
likely to be big enough to enable 
each of these aircraft to find a 
niche. Boeing believes that its 
747-400 . will become the stan- 
dard Jumbo jet for long distance 
flying in the late 1980s and the 
1990s, although it will continue 
to offer the earlier Series 300 
and 200B versions for as long as 
airlines want to buy them. 

For there is now clearly 
emerging a demand for very 
long distance flying, over ranges 
that once were thought Impos- 


sible to achieve. Already, non- 
stop flights from London to 
Singapore and Hong Kong are 
being undertaken, aided by the 
high altiude winds in that direc- 
tion. Westbound non-stop flights 
with adequate payloads have so 
far been less easy to achieve, 
because of headwinds. 

But many airlines now have 
plans for such flights, and in 
the rest of the 1980s and into 
the 1990s. non-stop operations 
between many places, such as 
Tokyo and London, Los Angeles 
and Sydney, Chicago and Seoul, 
Johannesburg and London, and 
Hong Kong and Seattle, are 
likely to become commonplace. 

The market pattern for these 
long-range jets will vary widely, 
according to traffic densities on 
given routes. On some routes, 
a TA-11 may well be more suit- 
able than a 747-400, because the 


traffic available could not sus- 
tain the high payloads and work 
capacity of the bigger aircraft 

Moreover, the cost of these 
new aircraft will be high — a 
747-400 costs up to $L20m — and 
even the biggest airlines will 
have to think twice about that 
kind of investment Northwest 
has bought a large number of 
747-400s because of Its particu- 
lar long overwater route net- 
work throughout tlte Pacific, 
other airlines may buy in 
smaller numbers. 

AH three major manufac- 
turers have circulated all the 
big airlines with tbeir plans, 
including such operators as 
British Airways, Japan Air 
Lines, Cathay Pacific, Qantas 
and Singapore Airlines. The 
last is understood to be 
especially interested in the 747- 
400, but has not yet taken any 


decisions. 

.With such a wide choice of 
aircraft confronting them, the 
purchase decisions will be diffi- 
cult, and some airlines may opt 
for a “ mix ” qf two or more 
types, according to their route 
networks. 

The current emphasis toward 
long-range overwater operations 
by twin-engined airliners 
(especially across the North 
Atlantic) is also giving many 
airlines much to think about 
although those flights pale by 
comparison with the ultra-lone 
distances achievable with the 
747.400. 

In the meantime, Boeing is 
pushing ahead, confident that 
with its wide product range, it 
can meet any competition 
McDonnell Douglas or Airbus 
throw against it 

In design characteristics, 
there is little difference, in size 
between the new 747-400 and 
the earlier stretched upper 
deck 747-300, which is still sell- 
ing well. The main visible ex- 
ternal difference is the bigger 
wing, with 6 ft more span on 
either side, and the '* winglets ’’ 
at the tips to improve aero- 
dynamic efficiency. 

Despite Rolls-Royce’s share of 1 
the CF6-80C2, it will also be 
able to bid for engine contracts 
in its own right on the aircraft i 
with its new uprated versions 
of the RB-2 11-524, the “D4C” 
and “D4D” designed to lift 
the thrust of that engine up to 
match the 54.000 lbs offered by 
the PW-4000 and GF6-80C2. 
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Britain to push for 
joint action with 
U.S. on Japan trade 


BY CHRISTIAN TYLER, TRADE EDITOR 


the PROBLEM of Japan s per- 
sistent trade surpluses with the 
West should be tackled Joj^Uy 
by the U-S. and the EEC, 
according to a policy brief per- 
pared by the British Govern- 
ment. 

Hr Leon Britt an. Trade and 
Industry Secretary, will be 
m ^in n g the case for a common 
line against Japan when he 
meets senior Administration 
officials in Washington next 
week- 

The minister will warn of 
what Britain sees as the dan- 
gers of unilateral action against 
alleged unfair trade practices by 
Japan. 

No mechanism for co-ordina- 
ting political pressure on Japan 
has been worked out Mr Brit- 
tan is hoping, on his first U.S. 
visit in his new post, to get UB. 
agreement to the principle. 

The UK recognises that the 
Americans have greater influ- 
ence over Japanese policy, both 
because of the size of their two- 
way trade and the personal 
relationship between President 
Ronald Reagan and Japan’s 
premier Mr Yasuhiro Nakasone. 

But Mr Britt an will argue 
that the EEC Is equally deter- 
mined to secure further market 
opening moves by Japan and to 
encourage domestic policy mea- 
sures that will make the coun- 
try more import-minded. Joint 
pressure could bring quicker 
results, be will say. 

The British initiative may be 
prompted by fears that U.S. 
import controls against Japan 
would force Japanese companies 
to divert their exports to the 
European market, thus trigger- 
ing a generalised trade war. 

At the same time, Mr Brittan 
will try to avoid giving the 
impression that the UB. and 


the EEC are in some sense 
«* ganging up ” on Japan. 

This could be an important 
diplomatic point at a time when 
the rich nations, including 

Japan, are pressing for inter- 
national trade talks and multi- 
lateral solutions through the 
General Agreement on Tariffs 
and Trade. 

One of Mr Brittan s aims may 
be to deflect the U.S. from pur- 
suing market access for particu- 
lar products, such as electronic 
equipment and agricultural 
commodities, m which the Ub 
has a particular advantage. 

Concessions by Japan to the 
US can sometimes hurt the 
trade of other countries— Aus- 
tralia. for example. 

Although protectionist pres- 
sures in the US Congress 
appear to have abated, Britain 
is stiU worried about what it 
sees as the Administrations 
temporary loss of control over 
trade policy caused by the re- 
placement of Mr William Brock 
by Mr Clayton Yeutter as US 
Trade Representative. 

Mr Brittan will also be dis- 
cussing renewal of the EEC 
agreement to restrain its 
exports of bulk steel to the U.S., 
which expires at the end of the 
month. 

A subsidiary issue, that may 
or may not surface during the 
minister’s visit, has been raised 
by a request by the U.S. Depart- 
ment of Commerce to send 
inspectors to Britain. 

They want to “audit 1 * the 
books of half a dozen high- 
technology companies to make 
sure they are not abusing a new 
U.S. export licensing system by 
selling to customers in the 
communist bloc which the U.S. 
considers unacceptable. 


BP in £100m plan for 
Indonesia coalfield 


BY DOMINIC LAWSON IN JAKARTA 


BRITISH PETROLEUM wants 
to develop a coalfield in East 
Kalimantan, Indonesia, at a cost 
of more than flOOm. The pro- 
ject would play a key part in 
BP*s plans to expand rapidly its 
activities in Indonesia, and 
would involve developing the 
field in a 50-50 partnership with 
CRA, the Australian mining 
bouse. About 4m tonnes of 
coal would be produced a year. 

Mr John Turnbull, president 
of BP Indonesia, also said that 
the company wanted to make 
acquisitions to expand its oil 
production in Indonesia, 
currently running at only 16,000 
barrels a day, and that it is in 
the throes of a major investiga- 
tion of all Indonesia's 40 sedi- 
mentary basins. The company 
intends to boost its Indonesian 
production to about 60,000 
barrels a day over the next five 
years. 

At the same time, BP is 


Japanese win 
$94m Saudi 
plant order 

By Firm Bane In Riyadh 

THE Saudi National Chemical 
Fertiliser Company, a joint 
venture between Saudi Arabian 
basic industries (Sable) and 
Saadi Arabia Fertiliser Com- 
pany (Safco) has awarded a 
S94m (£67m) construction con-, 
tract to Toys Engineering of 
Japan. 

Toyo is scheduled to begin 
construction imm ediately on 
thep ro posed 500.000 metric- 
tonne Plant, located in JubaiL 
The plant is expected to begin 
production In 1988. The con- 
tract is for construction of the 
plant and a storage complex at 
nearby King Fahd Industrial 


hoping to get government 
approval next year for a (400m 
(£285m) development of the 
Sulawesi gas field In Indonesia. 
BP has held talks with Mitsui 
of Japan, a likely buyer of the 
field's output once it has been 
converted into ammonia. 

On a larger scale, BP has 
told the Indonesian Government 
that it would like to help in 
other ventures to convert the 
country’s huge unused gas 
reserves via petrochemical 
plants into products require*! 
fay consuming countries. There 
is a world gas glut which rules 
out direct sales of Indonesian 
gas in large quantities. 

These plans form a key part 
in BP’s strategy to base 5 per 
cent of its assets in South-East 
Asia within five years. At the 
moment, less than 2 per cent 
of its assets are based in the 
region. 


for Saatchi 
and Saatchi 

By Caria Rapoport in Tokyo 

SAATCHI & SAATCHI Comp- 
ton Worldwide of the UK and 
Asahi Advertising, the ninth 
largest advertising group in 
Japan, will next week sign an 
agreement establishing a “global 
network of co-operation.” 

The deal is not expected to 
involve a susbtantial capital 
investment by either company, 
but rather will allow each group 
to assist the other's clients in 
their overseas markets. 

Asahi Advertising has about 
850 employees and 29 offices in 
Japan. Its major corporate 
clients include Japanese depart- 
ment stores, Snntory the drinks 
group, Kikkoman, the food and 
soy sauce company. PepsiCo in 
Japan, and many others. 


Seoul to ease hiring ban 
on construction groups 


BY STEVEN B. BUTLER IN SEOUL 


THE SEOUL Government is 
moving to free South Korean 
construction companies from 
roles that prohibit hiring more 
than 30 per cent non-Korean 
employees on overseas projects. 
The move is an effort to reduce 
labour costs and increase the 
competitiveness of South 
Korean construction contrac- 
tors. 

The new rules would repre- 
sent a major revision of Govern- 
ment strategy in the overseas 
construction market. South 
Korea's push into the inter- 
national construction business 
in the 1970s was intended to 
expand employment for South 
Korean workers and to earn 
foreign exchange. 

Reducing the number of 
^outh Korean employees on 
lob sites would greatly affect 
Soth these goals, since a major 
oortion of foreign currency 
wages received abroad are 
remitted to South Korea. 

South Korean construction 
companies, however, have been 
squeezed by the rising cost of 
“mploying their own nationals. 
According to statistics of the 
Overseas Construction Associa- 
tion of Korea, the average 
monthly pay for a South 
Korean worker overesas is 
(1,220 (£87) compared to $787 


foT Filippinos, (611 for Thais, 
(587 for Indians, and (438 for 
Sri Lankans. 

South Korean companies 
recently have found themselves 
underbid on a number of major 
projects in the Middle East, 
where once they were able to 
com man d the market for basic 
civil engineering projects. 

In the first nine months of 
■the year. South Korean con- 
struction companies received 
overseas orders amounting to 
just S2.Sbn. This compares 
with S5bn in the same period 
of 1984. Orders for the year 
are expected to fall below S5bn 
for the first time since 1978, 
after hitting peaks of over 
813bn in 1981 and 1982. 

Overseas employment in the 
industry had fallen to 118.000 
in March, after creeping close 
to 200.000 earlier in the decade. 

The exact percentage of non- 
South Korean employment to 
be allowed is still under nego- 
tiation among Government 
ministries, with the Labour 
Ministry apparently trying to 
protect jobs for Sonth Korean 
workers. 

Some Korean companies 
have already started to 
ignore the current 30 per cent 
limit in an effort to reduce 
costs. 
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Securicor began modestly in 1935, guarding premises. 

Now over 5,000 vehicles deliver £60 billion cash, 40 million pay packets and 50 miljion 
parcels and packages annually through our international network. 

We also operate one of the largest private radio communication systems in Europe. 
Perhaps a greater achievement than all of this is the trust our clients have in us. 
Which is why we intend to be even more vigilant and valiant over the next 50 years. 
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UK NEWS 

Peter Riddell runs a rule over the opinion- 'poll-ratings 


POLITICAL PARTIES are now 
back to roughly their same relative 
standings in the opinion polls as in 
the early and mid summer follow- 
ing the end of the conference sea- 
son. 

The latest Marplan and GaBup 
Surveys in the Guardian/D aily Tele- 
graph respectively, put labour in 
the lead at about 36 per cent ahead 
Of the Tories at 32 per cent, and the 
Alliance at roughly 30 per cent 

These figures are broadly the 
Mim» as the average for the May- 
August period for each of the par- 
ties. This follows sharp fluctuations 
in the level of support recorded in 
September and early October in re- 
sponse to the heavy television 
coverage given to each successive 
party conference. 


Britain and U.S. to meet 
in bid for SDI accord 


BY BBIDGIT BLOOM, DEFENCE CORRESPONDENT 


MR MICHAEL Heseltme, the De- 
fence Secretary, is to meet Mr 
Caspar Weinberger, the US. De- 
fence Secretary, in Br u ssels on 
Tuesday in an effort to work out fi- 
nal terms for Britain’s participation 
in the US. so-called Star Wars re- 
search programme. 

The meeting will follow a special 
session of the Overseas and De- 
fence Committee of the Cabinet on 
Monday. This is expected to em- 
power Mr Heseltine to seek specific 
assurances that Britain will receive 
a substantial share of the work in- 
volved in the $26bn US. 
programme. 

British officials say two impor- 
tant points of difference remain, fol- 
lowing the conclusion of a two- 
month-long study by officials from 
both sides on the problems of Brit- 
ish participation in the Strategic 
Defence Initiative (SDI) research 



Parties locked in a tight three-horse race 


■G< 
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Initially, the Social Democratic 
Party/Liberal Alliance boosted its 
support to over 35 per cent, after 
the SDP and Liberal conferences. 
Then Labour staged a strong recov- 
ery after the successful assertion of 
leadership by Mr Neil Kinnock 
three weeks ago. 

Mr Kinnnck has improved his 
own personal rating as a party lead- 
er and potential Prime Minister to 
well above levels recorded through- 
out this year. By contrast, the rat- 
ing of Dr David Owen and Mr Dav- 
id Steel the Alliance leaders have 
fallen back, and somewhat unex- 
pectedly, Mrs Margaret Thatcher's 
rating has improved over the past 
month or so. 

The improvement in Mr Eon- 
nock’s standing is significant in 


OPINION POLLS 



Cons 

Lab 

Ifltnui 

Nay* 

33 

38 

29 

June* 

32 

35 

31 

July- 

32 

36 

30 

Aua* 

31 

36 

31 

9 mpr 

Oct 

31 

33 % 

33 % 

ViMom 

34 

36 

23 

V«Hante 

32 

39 

27 

a mop 

33 

38 

28 

Marplan 

32 

34 

-32 

QnBop 

32 

38 

23 


Other parries average 1 tog per can naff 
poSs 


that he has lagged behind his party 
for most of the time since he was 
elected, consequently his party con- 


programme. 

These centre on Britain's request 
for a guaranteed $1.5bn share of the 
work - made by Mr Heseltine with 
the approval of Mrs Margaret 
Thatcher, the Prime Minister, last 
July - as well as negotiation of sat- 
isfactory arrangements on UJ3. 
rules on the transfer of sensitive 
technologies both to Britain ywd 
third countries. 


UK officials yesterday pointed 
out that the joint working group 
had made considerable progress in 
narrowing what had appeared earli- 
er this year to be serious differ- 
ences. The U-Si and UK officials 
have, far example, drawn up a draft 
memorandum of understanding for 
possible signature. 

They have also identified 18 main 
areas of research where British 
companies, universities and re- 


However, officials on both sides 
acknowledged yesterday that 
agreement would be possible only if 
substantial political compromises 
were made. 
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ference speech, may have helped 
not only him hut also his party. 
Conservative support has proved to 
be remarkably stable throughout 
the summer in the 31-33 per cent 
range, with the main switches tak- 
ing place between Labour and the 
Alliance. 

On a kmg term comparison going 
back to the beginning of this year 
Conservative support has slipped 
by roughly 6-7 percentage points, 
mainly benefiting . the Alliance 
which has moved up from around 
25 per cent in January and Febru- 
ary. After its successes in the May 
municipal elections at the Brecon 
and Radnor by-election in Juty and 
at its conferences. Alliance leaders 
will be well pleased to hold support 
at around 30 per cent now that they 


are entering a period when foeyare 
likely to receive less publicity. They 

regard this as a good base for the 

future. _ „ 

Labour support is now broadly 
the as at the begi nnin g of the 

year 

The im plication is that the three 
par ty groupings are in tight compe- 
tition within the electorate. If these 
figures were reflected at a general 
election there would be a hung par- 
liament with Labour bedding the 



short of an overall majority and the 
Alliance the balance of 

power. 

Some senior Tories, however, be- 
lieve that Labour is in a better posi- 
tion then it might have expected af- 
ter the conference season. 


£640m Eider 
oil field 
plan approved 


Trade gap widens as 
export volume falls 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 


search institutions could win con- 
tracts in the next five years. Outline 
“work packages” in each area have 
been drawn up. 

British officials also say satisfac- 
tory conditions on so-called intellec- 
tual property rights on research in 
Britain have been np gnti atp d in 
outline. 


The sticking point for the U.S. is 
Britain's demand for a guaranteed 
workshare. When Mr Weinberger 
last March issued the U.S. invita- 
tion to 18 go vernm ents to partici- 
pate in the SDI programme, the 
ILS. Administration in mind 
gradual cooperation on what it 
termed "pathfinder projects.” 


BRITAIN’S VISIBLE trade gap 
widened in foe third quarter of this 
year as the volume of exports foil, 
but the strong performance of invis- 
ible earnings kept foe current an: 
count of foe balance of payments 
firmly in surplus. 

The Department of Trade In- 
dustry said yesterday that the cur- 
rent surplus last month was esti- 
mated at £2Q0m tittle rhangwrf 
from the {206m in August 

The latest three months, how- 
ever, do show a marked weakening 
of Britain's export performance af- 
ter foe buoyant growth around foe 
tnr»i of foe year. The volume of ex- 
ports fell by 4% per cent between 
rti» and third quarters, more 
ftm n ffowri rq j a 2K per drop 
in imports. ' 

Bart of foe explanation was a 
sharp reduction in oil exports as 
North Sea production was held 
down by routine maintenance work. 
If oal and erratic items are ex- 
cluded, however, exports were still 
IK below the level in the second 
quarter. 

Industrialists have Wanted foe 
downturn on the sharp rise in the 
prahangg rate since foe beginning 
of the year, although some levelling 
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off was, anyway expected in re- 
sponse to the slower growth in , 
world trade. 

Some economists also believe, 
that the latest figure may be under- 
stating the actual level of overseas 
sales because of problems in adjust- 1 
ing them for seasonal fluctuations. 1 

In Whitehall, officials were point- 
ing out that despite foe recent trend , 
Britain lias been bolding its share ' 
of export markets, and sales are 
still M per cent higher than a year 
earlier. . 

The outlook, though, does not ap- 
pear auspicious. Britain's unit costs 
have been rising much faster than 
those of its major competitors and 
the Government has made it dear 
that it is not prepared to compen- 
sate for the loss in competitiveness 
by allowing foe exchange rate to , 
falL 

The Treasury anticipates slower 
export growth in its economic fore- 
casts for 1986, when it expects high- 
er consumer spelling to take over 
from exports and investment as the 
main engine of economic growth. 

Officials seem confident, how- 
ever, that the current account sur- 
plus for foe whole of tins year win 
come close to the £3bn forecast at 
foe time of foe March budget 

Although the surplus over the 
first nme months was only £L4bn,' 
the current account is expected to 
benefit form a surge in oil exports 
and from a £500m European Com- 
munity rebate-in the fourth quarter. 

The Department said that in Sep- 
tember alone exports rose by EMm 1 
to £fi-lbn, while imports rose by 
£59m to £6-3bn. The visible trade 
deficit of £290m was more than off- 
set by an estimated £400m surplus 
on trade in invisibles. 


By Max WWdnson, 

Resources Editor 

THE GOVERNMENT gave final ap- 
proval yesterday for a CMOra devel- 
opment plan for foe Eider North. 
Sea oil field, about 100 miles north- 
east of foe Shetland Islands. 

The announcement by Mr Alicfc 
Buchan an-Smith yesterday brings 
the total value of North Sea pro- 
jects approved this year to E1.7bn. 

The Eider platform, to be devel- 
oped jointly by Shell and Esso, is 
the first in deep water to be fully 
automated and operating as a satel- 
lite from platforms in neighbouring 
fields. 

Only minimal processing will be 
done on the platform before oil is 
sent to foe nearby Tern and North 
Cormorant fields to be processed 
further and piped to the mainland. 

A power cable will also be laid to 
the North Cormorant field, so that 
foe Eider platform can export sur- 
plus power in the early years and 
import it later as gas reserves run 
down. 

These innovations have enabled 
the operators to save some ClOOm 
on foe cost of foe platform. Shell 
says. 

Yesterday, Mr Buchanan Smith 
"Eider is an important new 
project at a time when companies 
encouraged- by foe 1983 fiscal 
phangBs are actively looking at de- 
veloping smaller satellite North. Sea 
oilfields." 

He said that both the two other 
oil field projects he had approved 
this year, at Tern and Scapa, fell in- 
to this category. 

Shell is expecting that abo 
£30Qm in contracts will be placed 
next year for the jacket and top- 
sides of the Eider platform. About 
1,500 jobs are expected to be se- 
cured over a two year period with 
several thousand other jobs provid- ; 
ing 1 additional services ''and ' 

equipment.' . • . . '• 

The Eider field, discovered in 
1976, is thought to contain, about 
85m barrels of oil and conki be pro- 
ducting seme 40,000 barrels per day 
by 1991. 
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Groups 
from U.S. 
among 
bidders for 
^ Thorn unit 

By Guy da Jonquiores 

THORN EMI, tile troubled consum- 
er electronics and ente rtainmen t 
company, has received approaches 
from more than 30 possible bidders 
for its screen ente rtainme nt 
division. 

The company also soon, to 
seek partners to invest in Inmos, 
the loss-making microchip subsid- 
iary which it acquired last year. It 
has already received two in qimfrm 
and expects to start talks with in- 
terested groups in the ng*g few 
months 

Sir Graham Wilkins, chairman of 
T* Thorn EMI, sedd in an interview 
that screen entertainment was the 
basiness which 'Sts least welT with 
the company’s plans. He declined to 
name the companies which had ex- 
pressed interest in die division and 
in Inmos, although they are under- 
stood to include UJS. groups. 

Morgan Grenfell, Thorn EMTs 
merchant bankers, are circulating a 
dossier of information about the 
screen entertainment division to 
prospective bidders. This is in- 
tended partly to hety to fix a mar- 
ket price for the business, which is 
^ proving hard to value. 

The management of Thom EMT 
screen entertainment is interested 
in buying the division, which mmi» 
profits of £11 -flm an £l32m turnover 
in fiie year to March. Mr Gary Dart- 
nail, its chairman, is seeking to 
raise finance in the UJS. 

Sir Graham, who took over after 
Mr Peter Iidster was ousted as 
Thorn EMTs chairman and rhfr f 
executive last summer, said losses 
at Inmos were still running at about 
$2m a month. He hoped recent cost- 
cutting would restore it to break- 
even by nod; March. 

He said the recently-launched 
transputer— an advanced computer 
on a chip - was vital to Inmos’s fu- 
ture and that it was doubtful if in- 
mos could survive if the product 
was not a commercial success. 

He also*' said; 

yt • Thom EMI was reviewing the 
product of its domestic appli- 
ance businesses. Its food prepara- 
tion and kitchen equipment activi- 
ties were profitable and it was in- 
vesting £7 .5m in an automated 
plant to make microwave ovens in 
Spennymoor, Durham. The market 
for washing machines and refriger- 
ators remained depressed by excess 
capacity throughout the European 
industry. 

• The company was “de-emphasis- 
ing" its cable television operations. 
It did not plan to poll out of the 
business but expected to limit its in- 
volvement to its two existing sys- 
tems in Coventry and Swindon, 
Wiltshire. 

• Thom EMI planned to keep its 
music division, which had fared 
poorly in the U-Sh, and its lighting 

, business, which it had previously 
$ considered selling. 


UK news: 

Terry Povey looks at bank’s involvement with the Sipra shipping and film empire 

sure srows for uublic airing of JMB a: 


DEMANDS ARE being m pd? in 
parliamentfor a public airing of the 
way the Bank of Engtpqd han- 
dled the affairs of Johnson Matthey 
Ban k e rs (JMB) in the year since 
the fi 25 0 m rescue was mmTntivi 
Treasury ministers are, in private, 
expressing increasing anger at the 
Bank’s failure to keep JMB out of 
the heaHlfnoc 

In the House of Commons this 
week Mr Brian Sedgemore, the La- 
bour MP, put forward a motion alle- 
ging that “members of the Bank of 
Eng land conspired with other; 
with Mahmoud Sipra and his solici- 
tors and with others to utter forged 
documents in relation to S27m aris- 
ing out of the JMB collapse.* 

Replying to Mr Sedgemore in 
writing yesterday Mr David Walk- 
er, chairman of JMB and an execu- 
tive director of the Bank of Eng-* 
land, categorically denied the fraud 
allegations made by file MP. 

Of central importance is the at- 
tempt by JMB to come to some res- 
olution of the S70m owed it by Mr 
Sipra’s shipping and film empire, 
the troubled bank's largest angle 
debtor. Mr Sipra is an entrepre- 
neur, born in Pakistan. 

When Bank of England officers 
looked at Mr Sipra's accounts with 
JMB in the last week of September 
1984 they found some $27m in. cash. 
The assets of the Sipra empire con- 
sisted of three ships worth an esti- 
mated $L5m (a fraction of their pu^ 
chase prices), one completed film, 

MPs accused 
of immigration 
rules abuse 

By Kevin Brown 

SOME MPs were accused in the 
House of Commons yesterday of 
abasing immigration rules to gain 
temporary permits for overseas vi- 
ators denied entry by immigration 
officers. 

Mr David Waddington, the Home 
Office Minister responsible far im- 
migration, warned that the system 
ip dtmg t*r Wr eaking dnfam ha- 

ran bb of the number of representa- 
tions being made to tbe 
Government 

He told MPK "Recently, cases 
have come to my attention where 
Members (of Parliament) have ac- 
tually invited pecjple to come to this 
country, kotowing, they have no 
fi fths to enter,. teiKng ffwny they 
have . only, to mention the name of 
the MP and temporary admission 
will be granted to them.* 

Mr Alt Dubs, Labour's immigra- 
tion spokesman, said Mr Wadding- 
ton was trying to avoid questions 
about immigration policy by shel- 
tering behind "the unacceptable 

pflKry ft f fiftaflfcfnff nwmhan e pf thin 
House.” 

Mr Waddington also said the im- 
migration service was being 
strained because of file arrival at 
Heathrow Airport, London, of large 
numbers of young men from Bang- 
ladesh “in the most suspicious 


BBC and independents 
discuss Euro-Channel 


BY RAYMOND SNODDY 

THE BBC and the independent tele- 
vision companies (ITV) are moving 
towards co-operation on setting np 
a television channel to be delivered 
by satellite to cable networks in 
Europe. _ _ 

The aim is to create a “Best or 
British” which will have 

the pick of all four of Britain’s tele- 
vision networks. . 

Mr David Plowright, chai rm a n of 
the Independent Television Compa- 
nies Assodatkm(ITCA) and manag- 
ing director of Granada Television, 
led an ITV delegation in talks with 

the BBC last week. 

The BBC, it is believed, does not 
want an equity stake in the so- 
called SuperChannel venture, 
which might cost about £2Dm to 
launch although companies would 
be paid for individual progra mmes . 
Discussions are concentrating on 


for the which could be 

launched in May 1987. 

Mr Plowright said yesterday: "I 
look forward to exptonng further 
the possibility of awpen^TOtii 

the BBC In SnperChanneL He be- 
lieved that together the two organx- 

yp Hfiny could provide IprWWwDw 
and attractive channel ^* Bnope 
to compete with Mr Rupert 
Murdoch's Sky ChnnneL 


Tbe aim would be to cany five 
breakfast television and news bul- 
letins and general schedules 
stripped of parochial British pro- 
grammes. 

The EECA council will decide next 
month whether to go ahead with 
SnperChanneL 

Mr Plowright Is having fintirer 
talks today with Mr Alasdair Milne, 
director general of the BBC. 

One of the problems is ensuring 
that what Mr Plowright calls “the 
minimum requirements of vanity* 
between traditional rivals is at- 
tended to. One question that arises 
is whether BBC news as well as 
rTKTs should be carried. The BBC is 
particularly keen to ensure that a 
wide range of its programmes 
would be shown. 

Mr Plowright wants to foster t h e 
cooperative links with the BBC 
forged during tbe abortive discus- 
sions on direct broadcasting by 
satellite. 

It is dear how enthusiastic 
an bis ITY colleagues are for this 

co-operation. 

• Sixty-seven per cent of British 
people favour allowing advertising 
on BBC television and radio, says 
an opinion poll by MOST published 
yesterday. 


Some business travellers 

Frantei, Grand Hotel Concorde, des Arts- 


and one on which production had 
not started. In addition there was 
an unopened film studio in Ireland, 
the lease and famiahhug g of a plush 
office, some cars and the equity in a 
large town house in Regent’s Park, 
m central London. 

The Bank also found a report by 
Arthur Young, previously auditor* 
to JMB, an the state of the Sipra 
empire prepared enty weeks before 
the rescue. Armed with fids, the 
new administration at JMB moved 
swiftly. Within a week, receivers 
had been put in 8^ applications 
m ade to tbe courts for tbe appoint- 
ment of Eqmdators to seven Sipra 
companies. 

Within weeks Mr Sipra had start- 
ed a S300m action in New York 
against JMB and the Bank of Eng- 
land. chdmizig that they had broken 
agreements with him and destroyed 
his businesses. 

It was April this year before JMB 
and Mr Sipra began seriously to 
talk again. The ice was broken over 
a small matter. Mr Sipra was un- 
able to cover the bills on bis fr*™* 
in fixe qJwnBH Mash iw gwwy ter- 
races overlooking the eastern side 
of Regent's Park. 

The building society was threat- 
ening to force the sale -so Mr Sipra 
asked JMB to release the house to 
him to a payment of £S5jOOO, air 
though tire equity in fire boose was 
estimated at around £3(HMN)0 by Mr 
Sipra and a valuer. 

According to Mr Walker an inde- 


pendent valuation obtained on the 
house by the bank valued it at 
£450,000. Taking into account the 
time required to sell the bouse and 
interest obligations on th p gyrating 
mortgage, “JMB's advisers were 
And are satisfied thyt the sum of 
£65,000 represented a very full re- 
covery,” he said. 

“In no way could this transaction 
he construed as a gift to Mr Sipra, 
nor (fid tbe recovery form part of 
any other arrang ement with him.” 

But JMB appeared more in the 
mood to attempt to reach settle- 
ment with Mr Sipra. These negotia- 
tions were handled by two execu- 
tives of Hamhros Bank, which was 
working in an advisory capacity to 
JMB. 

There were three specific areas 
in which Mr Sipra couldassist the 
bank. The USu court case had to be 
dropped; then there was tire matter 
of an apparently badly executed 
first claim by the bank over fire sta- 
dia Finally and most knotty of all, 
there was fire authority for taking 
the SZ7m in fire accounts. 

The court case issue was finalised 
in June. In a letter to Mr Sedge- 
more, Mr David Walker, said tbe 
bank agreed to drop various UK 
court actions against Mr Sipra in 
return to withdrawal of his UR. 
case. Mr Walker also acknowledges 
that JMB accepted a sum of money 
to drop the bank’s elafm on foe 
house. 

Mr ‘MM-bapi Grant; a solicitor 




Mr Brian Sedgemore (left) and Mr Mahmoud Sipra 


working to Mr Sipra, claims that 
there was a dose relationship be- 
tween the generous settlement on 
tire house and fire dropping of the 
S300m court case. There was a two- 
page agreement in June. The main 
point was Mr Sipra’s stepping fire 
action in New York and there were 
the financial terms, one of which 
was about the house.” be said 
recently. 

The bank's action an fire house 
was seen as a “sign of good faith” 
on its part that “afiowed the boose 
to come out of fire gene r al pot,” 
Mr Grant The pot referred 
to is tire pool of funds available to 
tire liquidators of the Sipra compa- 
nies to pay all creditors. 

On tire Irish studio, JMB drafted 


a Letter for Mr Sipra to sign giving 
it undisputed right to foe funds 
raised from Its sale. This he has re- 
fused to do and, a «*wwiing to Mr 
Walker, tire matter is now befog 
dealt with in the Irish courts; 

The S27m found in the various 
Sipra accounts has presented tire 
biggest problem. While none of it 
would ever have gone to Mr Sipra - 
it either belongs to .the bank or the 
liquidator - he was keen to use tbe 
money as a bargaining fyyrntai* to 
win a favourable settlement Pro- 
posals went back and forth between 
the hunk and Mr SlpTB and both 
rides’ lawyers. 

At one point Mr Sipra appears to 
have been willing to sign some 
backdated letters giving the bank 


full authority to the S27m. Butin ex- 
change he wanted $2m, two ships, 
the Irish studios for a £300,000 pay- 
ment, and tbe Khyber Horse film 
company for a nominal sum, said 
Mr Hussein Shah, his accountant 

Mr Grant says that the bank put 
forward a counter-proposal. In ex- 
change for a £lm consideration 
paid by Mr Sipra within one year 

and fior flw irigning of BB appropri- 
ate authority to the $27m it would 
drop all further claims. This propos- 
al came in the form of a four-page 
document said Mr Grant but Mr 
Sipra would not agree to it as be 
was seeking some cash with which 
to go back into business. 

The JMB chairman agrees that 
an attempt was made to reach a set- 
tlement with Mr Sipra. In a letter to 
Mr Sedgemore on October 7, he 
said: “At an earlier stage tbe possib- 
ility of a settlement with Mr Sipra 
was explored, in tbe hope that JMB 
might thereby recover a substantial 
sum. But JMB received legal advice 
not to proceed with the proposed 
arrangement...” 

. Yesterday Mr Walker said: “On 
September 28 1984, acting on telex 
and oral authorities dated and re- 
ceived on that day, JMB trans- 
ferred and set off certain balances 
of accounts of companies within the 
El Saeed group... Subsequently, 
further balances were set off by 
JMB in reliance on powers con- 
ferred by security documents al- 


ready in existence when the Bank 
of England took controL” 

Mr Walker added: “Mr Sipra has 
been invited to sign letters confirm- 
ing the oral authority be personally 
had given to make the transfer on 
September 28 1984... Although 
there were extended discussions 
with Mr Sipra, no suggestion or 
proposal was put forward at any 
stage by JMB or its advisers that 
any agreement should be predated." 

Mr Sipra claims he refused to go 
along with the scheme because he 
thought he was being asked to do 
something illegaL “Why should I 
risk going to jail for them? They 
had ruined me,” he said. 

The court-appointed liquidator 
for five of the seven Sipra compa- 
nies being wound up, Mr Peter 
Copp, of Stoy Hayward, is greatly 
concerned at these developments 
and is seeking legal advice as to 
how they might have infringed on 
his role, in which be must act for all 
creditors without preference. 

The outlook for the unsecured 
creditors of Mr Sipra's companies 
looks bleak. Claims for almost £4m 
have been made against the five 
companies being handled by Mr 
Copp on top of the debts to JMB. 

On October 12 Mr Sipra left the 
UK, his destination unknown to 
lawyers and aides. What is certain 
is that we have not heard the last of 
the man who ran a group of compa- 
nies which became JMB's largest 
debtor. 
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job ofthe paraphernalia regarded as essential tor anyone 
Trying to do business. 








And Tonto not onjy replaces them, ft friproveson 
them (See above) 

So now you can have your very own advanced 
telephone, pereonal computermainframe access and text 
transmission in a machine about the size of a portable 
typewriter If you'd like the M story on Ion to, cal Freefone 
Merlin or dp the coupon. 







! Tb:\^Bcarxl^FREEPOSlLaidonSW198SR 
I taridBtetoknownm 


| Name 
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From British Tetecom. 
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FINANCIAL TIMES 
^CONFERENCES 


SPACE 

-••• \*: T •• 

Commercial Benefits 
for Industries Worldwide V 


benefits ior mausmcs wunuwiuc r . , 

Financial Times Space Conference to be beld in London at the 
Hotel Inter • Continental on 18 & 19 November 1985. 

Issues to be discussed: 

* The prospects for large-scale “space industrialisation’ ' in the 1990s 

* The most important new market areas opening up for unmanne d satellites 

* How government regulations will affect the commercialisation of space 

* The potential for companies in areas such as computers, materials and 
robotics in supplying expertise to the world’s space programmes 

* How non-aerospace industries such as pharmaceuticals and metals could be 
affected by developments in space 

Some of the speakers taking part: 

Industry Aerospace 

Mr Philip E Culbertson 

asssssss w 

iSsSsJSsss sar* ssssw-™.. 


( Enquiry Form 



□ Please send me full details 
of the Space Conference 


irin<rfi»r House. Arthur Street, London EC4R 9AX. 
q>l ; 01-621 1355 Telex: London 27347 FTCONF G 


Name — 

Title 

Company/Organisation 
Address 
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UK NEWS 

BRITAIN AND W. GERMANY TO SUPPLY 20% OF VEHIC LE COMPONENTS 

Europe’s part in Nissan’s cars 


* <tef° 



FINANCIAL TIMES 
CONFERENCES 


Country. 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE EUROPEAN content of the , 
cars Nissan of Japan mil assemble 
in Britain, starting next summer, 
will be much higher than Originally 
anticipated. 

About 20 per cent of the cars' con- 
tent, measured by the money spent 
to buy kits from Japan and compo- 
nents from elsewhere, will be sup- 
plied from the UK and West Ger- 
many. 

Thirty-two components, involving 
520 individual parts, were sent this 
week to Japan for final tests. 

Mr Ian Gibson, director of pur- 
chasing and production contr ol for 
Nissan Motor Manufacturing (UK), 
says be is confident they will all 
pass and be inducted in the cars 
from the start of production. 

The cars will be produced at the 
Tyne ' and Wear, north-east En- 
gland, factory which will be assem- 
bling kits from Japan at the rate of 
24,000 a year. 

Among the UK-based suppliers 
involved in the initial phaseare Tri- 
plex, supplying glass: Britax, mir- 
rors; ASE (Kangol), seatbelts. Firth, 
carpets; Dunlop, tyres; and Lucas, 
alternators. 

The project has already sparked 
some joint-venture arrangements 
involving British and Japanese 
groups. TI has linked with Nihon 
Radiator and they will establish a 


joint venture to produce radiators 
for the Nissan plant 
Another TI company. Fulton TL 
will supply brake and fuel tubes to 
Nissan in Britain and will use mul- 
tiple bending expertise supplied by 

Sano. __ 

Hoover Universal and Ikeda Bus- 
san, a Nissan subsidiary, have es- 
tablished a joint venture to produce 
seals and headlinings for the medi- 
um-sized car - the sucessor to the 
Stanza - which Nissan will assem- 
ble. 

Kanto SeiM will supply tooling to 
NP Ecko, a Conrtaulds subsidiary, 
so that right-hand-drive venrionsof 
the instrument panels can be made 
in Britain as well as the plastic 
bumper. 

Mr Gibson says Nissan has asked 
Fulton TI to set up a small satellite 
plant in the Washington area in 
Tyne and Wear from which to sup- 
ply brake a"d fad tubes. T hese 
could be damaged during delivery 
in fun -assembled form, he says. 

Hoover Universal and Dunlop, 
now a subsidiary of Sumitomo of 
Japan, already have facilities near 
Washington. 

Mr Gibson predicts that “some, 
! but not many," other satellite plants 
! would be attracted to Washington 
t during the first phase of the Nissan 


firsts ttbose available m the ngb 

quality in Europe and 

quoui* Tonan. BS Well 3S 


and some of the car's systems-far 
example, braking system, steering . 


cosuy in , . 

Others which couM remlfly be 
adapted to fit the car to be assem- 
bled. t 

All the components have been 
identified since February and the 
companies involved have tess than 
a yearto get them ready for toe 
pre-production work starting next 
January. 

This is particularly bnprffdve 
b poqnqp in not one case could toe 
original Japanese engineering 
drawings or specifications be used. 

Mr Gibson says his team is al- 
ready looking at a second tranche 
of components which could be 
sourced in Europe. Most of th em 
would only make a viable propor- 
tion if Nissan decided - in mid-1987 
_ to go ahead with a second phase 
to manufacture 100,000 cars a year 
at the Washington factory with a 


jar CrlDSun uiaaco 

intention is to “Europeamsefte car 
to be produced at Washington, but 
only 5 the second phase goes 
ahead.” 

Meanwhile, the selection of 250 
shop- floor workers has reached a 
mew stage. Each this week 


European uuuou ul » - 

cent, rising to 80 per cent as quickly, 
as possible. 

Items in the second tranch e, in~ 
chnhng the rest of the interior trim 


tests. 

About 11,000 people (but only 
about 500 women) applied for toe 
250 jobs and Nis^sp^t a WMk 
whittling the list down to the 2,500 

who are taking the tote. 

This week toe numbers wulbe re- 
duced to 1*500 for further teste. Hr 
natty, 750 will be interviewed. 

Mr Peter Wickens. toe personnel 
director, says Nissan is looking for 
neoole with a flexible attitude be- 

5Se they will be ejected to do a 

wide variety of shop-floor jobs. 

“We are looking ^ 
who can contribute to toe f^ther- 
ance of toe team as a wtoteWe be- 
lieve in team work and need into-, 
victuals willing to go^in the same di- 
rection as the team.” 


t adiator a na mey wm eaumtcm » — — ° ^ 

Property transfer reforms ‘unwelcome 


BY RAYMOND HUGHES 
GOVERNMENT PLANS to open 
op conveyancing — the legal 

transfer of property to banks and 

buikliiig societies - would lead to 
a boose transfer system no-one 
really wanted and which would 
not protect and serve the public, 
toe Dresden! of dm Law Society 


Type of : 


^ ~~ — — mm wmm 


Proposals were not based on 
what was best far the home-own- 
ing public but on undertakings 
toe Go v ernment had given, in 
haste and in a confused political 
situation 18 months ago, Mr Alan 
Leslie toU the annual conference 
of toe society, toe governing body 
of the solicitors' side of the legal 
profession. 

The proposals included: 
f | Wndng financial institutions 
to offer conveyancing services to 
people other than their own bor- 
rowers. . . 

• i.ifgjMgMg associate convey- 
ancing companies set up % 
poops of. banks or b u i ldin g so- 


cieties, where no single institu- 
tion, owned more than a certain 
proportion of the sobewfiaiy. 

• Allowing estate agents to effar 
conveyancing services to house 
sellers, but not buyers. 

Mr Leslie said the package was 

extremely odd. The financi al m- 
stttnthms intended to benefit 

i»uW not understand toe propos- 
als and did not welcome them. 
No b"fldh»g society would want 
to spend its members’ money es- 
tablishing a conveyancing ser- 
vice available only to non-mem- 
bers. 

To take a d vanta ge of toe_ snb- 
sJtoary company ^oviaon, insti- 
tutions would have to agree to 
pool resources, profits and policy 
in a vehicle from which each 
would have to withhold its own 
corporate identity. ... 

■flie third element asd been 


ing by creating chains of inter- 
locking transactions. 

Mr Lesfie spoke in favour of an 


indefenaem uiuuw 

witb w" pbt"ds against soua- 

tore -one of the issues at present 

excoslng the profession mid 

one an which its ruling connea is 

A report commissioned by the 
Law Society from Coopers & 
Lybrand proposes that toe mves- 
fanrtim and adjudication of cmn- 
pininK should be transferred 
from the Law Society to an inde- 
pendent sottritors’ ornpiaints 
board with power to deal with 
ge^genee and misconduct by 
solicitors and authorise payment 
of compensation out of a special 
fund. 

Mr Leslie said that c omplaint s 
against sottritors were a matter 
of i- nMnnte public a»n< ™ 
should be investigated hya body 
rith the " | *™ |mn| of i' depen- 
dence hi winch toe p uhfi e had 


confidence. The task of disciplni- 
ine erring solicitors, however, 
niinnlil remain that of the Law 
Society. That, Mr Leslie suggest- 
ed, was not a proper area for 
puhfie involvement. 

Within its limited- powers the 
society has shown that it could 
be tough on members who Luted 
to live tv h» high frofesstanal 
standards. Disciplinary proceed- 

■ Ail tnliri- 


tors a year, of whom more .than 
half wm barred from practising 


Mr Lesfie said Oat this tod not 

indicate a profession which was 
protecting Hs members from toe 
consequences of failure. He 
~iAmI that next year Bntam 
vrouM lead toe world by making 
available the advice of sotidtois 

to suspects in police stations as a 
right in law. “This will amount to 

a revolution in oinnnal prac- 
tice,” be said. 
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THE U.S. ECONOMY 

The forest fire of disinflation 


By John Rutledge 


out of control;' at least^out of unn* U sw * tc ?‘ i * n *" *jve assets ' ^d that the sharp tined to mount, and asset values 

the Government's control The °* Phas£ \ U drop ® mterest rates since 1981 failed to grow, the capital posh 

disinflation which th* restructuring will contmae to has been caused by a massive " - * 

Reserve started in 1979 r _ a l es ^ Pyrenees 


The 

ieral _ 

raeiqg' J°? er 1111,11 structuring actl- away from"“holdfng‘ Tangible 
&st fire And v \ Ues are complete, regardless assets, and in favour of hold- 

S Jf 1 ® 2? of near-term Fed policy. ing securities. 

have the ability to call it back. ar f J r J*S atioa pressure ? Major swings in inflation are 
The textbooks tell us that c ,e u°Y er eve I aged most important cause of the 

when government officials pull ThKe* - sbift in 88561 demands. Private 

the lover* ftf •=- inese receive little attention investors. like professional 

most macroeconomic . cq n U n ual 3 y 


things are supposed to happen! anaiUta macro * co “ on ” c money managers, _ 

Increasing budget deficits are natioS iSSL.“2LJ lx 5 d °2 compare yields on alterna- 
supposed to stimulate demand! SlwTflow? fu!S^' Sm £5? ? ve . as “ ts * a “ d attempt to shift 
raise economic growth and push 5fiS»Sii 8 ! 1 S f ™** from low-yield to high- 

uiterest rates and inflation becaime thev ^ ? 1 !i d asset ? J° miprove their 

higher. Rapid money growth If , Mlarge - .. future wealth. Since inflation 


At the end of last year, the 


should produce more growth balance sheet of the U.S. 

has given 6 usrfrin^deficiSfand ™ ore •**»*> assets, swings in inflation can atec. Ana sftnmang net wortn 

the Fed has nS^tSe D^w lead to lar « e differences be- further increased the leverage 

press around the clock"*^ SEf^SHiL I ^L^ 6ar ^ s -®??.. of tween the yield on tangible of already-stretched balance 


is an approximate measure of 
the rate of return of tangible 
assets, swings in inflation can 


tions of hard asset owners 
deteriorated. One by one in- 
vestors made plans to sell their 
low-yield tangible assets, and 
to repay debts or purchase high- 
yield securities with the 
proceeds. 

The results were twofold. 
First, tiie buyers' markets in 
tangible (hard) assets drove 
their prices down sharply, pro- 
ducing a wave of debt crises 
(eg Penn Square. Continental 
Illinois, Latin loans, farm 
loans) once investors dis- 
covered the collateral behind 
asset-based loans had evapor- 
ated. And shrinking net worth 


* MQ - J'ACIU UU lOlltiUlC aucnuj'ouc^ucu vaiauvc 

iUSriPl- ® “ 

SW-ftBft «=»:« 


slowed. Does nobody out there 
read the textbooks? And if 
government policy makers are 
not in control, then who is? 

I believe tbe U.S. economy 
has entered Phase IT of the 
1980s disinflation, and that it is 
now being powered more by the 
actions of private investors and 
managers than by government 
policy makers. In Phase I a 
tightening of Federal Reserve 


The sharp drop in interest rates has been caused 
by the public’s switch away from tangible assets 
in favour of holding securities 


Second, the hard asset sell-off 
pushed interest rates steadily 
lower, both because debt crises 
and bank failures inject fear 
into the hearts of the Fed Board, 
causing it to loosen its grip on 
the money supply, and through 
the direct effects of private 
sector portfolio restructuring. 
In practice, an investor’s deci- 
sion to reduce his holdings of 
tangible assets is identical to a 
decision to increase his holdings 


form of tangible assets — holdings from one category of 

J . properties, gold, used cars, etc asset to the other, which, in 

policy and the gradual break-up ■ and the rema in ing $15 turn, leads to wholesale changes of financial assets. When inves* 
of Opec s monopoly grip on oil trillion was in equities, bonds, in asset prices. tors do so in the aggregate, the 

prices pushed inflation lower, bank deposits or other financial in the 1970s, for example, prices of tangible assets fall, 
-.Private Investors and corporate I believe that the pro- rising inflation led investors to and the prices of financial 

inanagers. initially sceptical of Portion which investors choose attempt to unload securities In assets go up; ie, higher bond 
the Government’s commitment, ,0 devote to tangible, as against favour of real estate, gold and prices and lower mterest rates, 
did not take major steps to get financial assets, depending on collectibles. Of course, the fact M v hnniesrion ic that wo 
in line with low inflation. But relative returns, is the key that everyone wanted to turn a lonewavto ml hetaH babm2 

in Phase Q, inflation has been » determining the level their bonds Into bungalows 

low enough, for long enough, to °* interest rates, 
indicate that it may be here to To conventional flow-of-funds 


stay, and that is beginning to 
affect people's behaviour. 

Investors and business execu- 
tives are falling over each other 
in their new-found zeal to “re- 
structure" for low inflation by 


analysts, real interest rates 
equate the demand for credit 
(government and corporate 
borrowing) with the supply 
from private savings. Not 
enough savings? Interest rates 


selling their surplus fixed assets, "will rise to coax people into 


repaying debts, repurchasing 
their own shares and trimming 
costs. These restructuring acti- 
vities push the prices of fixed 
assets down, in order to dear 
the market of unwanted re- 
fineries, box cars, drill rigs and 
office buildings, and raise the 
prices of bonds and stocks to 
clear the market of excess 
demand for financial assets, 
•“ad these price movements are 
trolly independent of current 
economic policy. 

In Phase II, the course of in- 
flation and interest rates is 
determined more by private re- 


borrowing less and saving more. 
Too much savings? Interest 
rates will fall to discourage 
saving and encourage invest- 
ment spending. This simple 
and compelling logic has pushed 
many corporate treasurers into 
early retirement since 1981, by 
making them prematurely issue 
long-term fixed-rate debt at ex- 
orbitant rates. In the past 
four years, despite rising deficits 
and a chorus of higher rate 
forecasts, interest rates have 
fallen sharply. Sometimes 
simple ideas are simply wrong. 

As an alternative to the flow- 


didn't make it happen, but it 
did affect their prices. Real 
values of equities and bonds 
fell sharply, interest rates rose, 
while properties, farmland and 
other hard assets soared in 
value. By 1980, investors bad 
increased the tangible asset 
share of their portfolios from its 
1973 level of 41 per cent to 
over 46 per cent, and U.S. cor- 
porations had restructured 
their balance sheets to Uve with 
inflation by going deeper into 
debt to buy oil reserves, re- 
fineries, timber, farmland and 
other fixed assets. 

Most of the damage inflicted 
by the 1980s disinflation has 
ben done to the balance sheets 
of corporations and households. 
Falling inflation depressed the 
return on holding tangible 
assets, in effect reversing the 
pattern o£ returns from the 
1970s. Initially, investors were 


sheet restructuring has fully 
ran its course. Most U.S. com- 
panies are still at the lefs-take- 
a-look-at-it stage, where there is 
a lot of talk about asset sales, 
but the boss still shows up for 
work in his private jet Even 
the early companies in the re- 
structuring game have a lot 
more to do. The asset sales 
which have been already 
announced but not yet com- 
pleted could take another one 
to two years. And the sales 
which are still to be announced 
will affect tbe markets even 
beyond then. 

Indeed, it is clear that private 
transactions will continue to 
rival changes in government 
economic policies in determin- 
inging the trend of inflation and 
interest rates during the rest of 
tbe decade. My money is on the 
private economy winning this 
tug-of-war, and that both infla- 
tion and interest rates will con- 


structuring activities than by of-funds logic I would suggest sceptical of the decline of in- .; niie t0 move loweT - result 

policy- impulses: from the Gov- That the level of real interest Ration and stubbornly refused m 

eminent In the same way that rates depends on the demand to liquidate their positions. But nonf Eeonomies in*ituu. • Siuormm- 

a diesel engine continues to run of private investors for al tenia- as interest cost on debts con- fexad mma son *a*isory group. ' 



\buVe got two weeks to put location proposals to the Board. 

Scotland, as a general location, you've already looked at Its always 
one of the first that comes to mind. 

But does any specific location here recommend itself clearly? 

Think of Edinburgh Casde, that country's most famous landmark, 
and remove yourself westwards for 15 minutes. 

'Ybu're in Livingston, in beautiful rolling countryside. 

Yoiire on the M8 Motorway, 30 minutes from Glasgows Airport 
and 10 from Edinburgh's. 

Tibuve gpt a choice of fully serviced industrial estates— including a 
hi-technology park— and a wide variety of available factories and offices. 

Youve got neighbours. Over 250 of them. Burroughs, Burr-Brown, 
Johnson & Johnson, Ferranti, NEC- to name just a few who are 
expanding vigorously. 

"Youve got specially dose research links with Edinburgh University, 
the'Wolfson Microelectronics Institute and Heriot Wfitt's Computer 
Applications Services. 

Yoxive got Development Area status. 

Investment grants of up to 35%, rent-free 
periods of at least 2 years, plus European 
Community assistance. 

And you've gpt us. 

A Development Corporation that can 
put together a detailed personalized prospec- 
tus onlivingstonfor your particular company. 

. In hours ifyou push the ' 


panic button. 

Could anything be clearer 
or more specific than that? 



lb: James Pollock, Commercial Director. Livingston 
Development Corporation, Wfest Lothian EH54 bQA. 
Tel: 0506 41417 7. 

ft ove that Uvmgston is tlie most logical location for my 
company: Vte are are not pushing the panic button. 

Name, — 

Position 

Company 

Address 


Postcode- 

Telephone. 


M 


n/jL 


MAKE IT IN 
LIVINGSTON 

Eurcpes most logical location. 
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Leonardo da Vinci, Atlantic Code 


SAIPEM FACES THE NEW TECHNOLOGICAL CHALLENGES IN SERVICES 
TO TOE OIL INDUSTRY WITH INGENUITY ENDOWED WITH EXACTNESS. 


umMum 

DEEP, COPPLEX PRODUCTION WELLS 
(23,500 FT/17,GG0 P.S,l. 

FIELD PRESSURE/11,500 P.S.I., 

AT WELUCAD) 

• ■ B V 

O FFSHORE DRILLI NG ' " „ 

.JACK-UP/SEMIS/DRILL- 
SHIP (1ST WELL OF 

EUROPEAN CONTINENTAL SHELF IN TOE -FIFTIES) 





-n 






Land_pipeu!E$ 

OVER 30,555 MILES 

OF LINES LAID 
WORLD-WIDE- 13 
COMPLETE SPREADS, 

ORIGINAL AUTOMA- 
TIC WELDING 

SEALINES- 

8 SEALINES LAID IN YET 
UNPARALLELED WATER DEPTH (FROM 1,150 
TO 2,000 FT); NEW GENERATION LAY SPREADS 
INTEGRATED BY ADVANCED UNDERWATER 
SUPPORT (MANNED SUBPERSIBLES + R.0.V/S); 

PROVEN, CALIBRATED COMPUTER PROGRAMS 
FDR THEORETICAL ANALYSIS 
AND AUTOMATED OPERATIONS ’ 

pLanis 

OVER 100 UNITS, REFINERIES, UJG'S, NUCLEAR POWER PLANTS- 
.CONSTRUCTED WORLD-WIDE 





K»&ai»?sisr4 


AS FOR THE ITALIAN RENAISSANCE, IT IS MAN - HERE AT SAIPEK - 
WO f^TE^ AIl ORGANJZATIONAL AND TECHNOLOGICAL PATTERNS, 
HOWEVER ADVANCED THEY MAY BE, ' 


aSalpem 

KNOW HOW AND KNOW WHO 
San Doaaio Milanese - Italy 
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THE Thomson Becchcralt 
executive plane landed at Tours 
in the Loire Valley, flew south 
to Aix en Provence, continued 
to Grenoble and up to Cham- 
bery and then further north to 
Nancy in the Lorraine steel 
region before returning to 
Paris. In barely 24 hours it had 
performed a "Tour de France" 

of a series of investments which 

constitute perhaps the biggest 
industrial challenge — and 
Ramble — taken by the French 
Socialist Government and a 
nationalised group since the 
left came to power in France 
four years ago. 

The investments — including 
brand new assembly plants 
equipped with automated Japan- 
ese manufacturing systems — 
form the basis of France’s third 
attempt in only ton years to 
develop a domestic semicon- 
ductor industry- But the latest 
plan, launched in 1983 when 
the Socialists decided to place 
the bulk of the country's semi- 
conductor industry in the hands 
of Thomson, is by far the most 
ambitious, expensive and risky 
so far to be undertaken. 

The government has already 
spent FFr llbn i£34Sm) since 
19S3. and Thomson has told its 
state shareholder it will need 
at least ’ another FFr lbn 
a year for the next 
five years in additional state 
financial support to complete 
its plan to become a high 
volume chip producer and gain 
a 3 per cent share of the world 
semiconductor market by the 
end of the decade. 

However. Thomson's state 
shareholder has * been having 
growing misgivings about the 
semiconductor programme in 
recent weeks and especially 
over Thomson's decision to 
enter the cut-throat “ standard ” 
memory chip business where 
even U.S. suppliers have been 
forced to concede market 
leadership to the Japanese. 
When the latest plan was 
launched, the semiconductor 
cycle was high. But the subse- 
quent collapse of the world 
market in the past year and the 
particularly brutal slump in the 
memory business, the ever 
expanding, dominance of the 
Japanese manufacturers, the 
lay-offs and plant closures in 
the U.S. und the decision last 
week of United Technologies to 
close down its Mostek semicon- 
ductor subsidiary, not to 
mention Thomson's own semi- 
conductor losses estimated at 
around FFr 400-FFr 5 00m 

( £34.Sm-£43.5ml this year, have 
given the French Government 
cold reet. 

“ Some people commit suicide 
every day." says an executive 
of a rival semiconductor com- 
pany with longstanding experi- 
ence in France. “ Thomson got 
in the wrong business, at the 
wrong time, with the wrong 
product." ..^Although this 
judgment if perhaps too harsh, 
it reflects, the doubts over 
Thomson's chances of success in 
becomine a- * world force in 
microchips. 

Investing in MOS techno- 
logy i where most future growth 


French semiconductor industry 


Thomson has another try at launching 

itself into the big league 

- ’ j •. " . 

Paul Betts reports on the electronics group’s controversial state-backed g amb le 
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is expected), as Thomson is 
doing, is an essential step for 
any company aiming to join the 
big league, says Jim Beveridge, 
an analyst based in London 
with Dataquest, the U.S. market 
research Arm. M But it is a long- 
term pay-off. In the past Euro- 
pean Industry- has changed its 
mind over semiconductors 
every year. The question is 
whether the French have the 
guts to stand the pace of this 
business,’’ he says. 

Several other European elec- 
tron res companies are also 
investing massively in an 
attempt to reverse their dwind- 
ling share of the S25bn world 
semiconductor market. By last 
year this had fallen to less than 
10 per cent. They include West 
Germany’s Siemens and Philips 
of the Netherlands (which have 
jointly launched the Megaproject 
research programme to eaten 
up with Japanese memory tech- 
nology) and Italy’s state-owned 
SGS-Ates. 

Siemens and Philips’ own 
extensive electronics equipment 
businesses create substantial 
in-house demand for their 
chips. But Thomson uses omy 
IS per cent of the chips it 
makes, and that proportion is 
unlikely ever to exceed 25 per 
cent. Nor has it matched SGS- 
Ates’ large investment in inter- 
national production and market- 
ing facilities, notably in the 
U.S., which the Italian company 
believes is essential to survival 
on the world markeL 


Alain Gomez, the Thomson 
chairman, a tough Harvard 
Business School - educated 
former paratrooper, and 
Jacques Noels, the former head 
of Texas Instruments in 
France, brought in by Gomez 
to organise and run Thomson’s 
semiconductor business, have 
been working overtime in 
recent days to persuade the 
French Government to continue 
backing their long - term 
strategy. 

“ The French Government 
has poured in money with 
little or no return for the past 
10 years in - semiconductors. 
Now we are asking it to put 
up even more money but with 
the hope of getting a return," 
says Noels. 

Noels argues it would be a . 
serious mistake for Thomson 
to adjust its overall strategy 
every 12 months because of the 
market Nonetheless, be ack- 
nowledges that current market 
conditions and the "bloodbath" 
in the memory business have 
forced him to adjust his 
approach to memories, reducing 
volumes and moving increas- 
ingly towards specialised pro- 
duct niches with greater value- 
added potential. 

But many other western semi- 
conductor makers are also 
adopting similar strategies, not- 
ably by diversifying into cus- 
tomised and semi -customised 
chips, where profit margins are 
higher and Japanese competi- 
tion less intense. However, the 


Japanese chip makers have also 
set their sights on the market 
for advanced chips and have 
already launched a major drive 
to increase their share in 
Europe and America. 

Personally the stakes are high 
for Gomez. His semiconductor 
strategy is one of the corner- 
stones of his overall efforts to 
return Thomson from the brink 
of bankruptcy to profit and 
establish the basis for longer 
term viability. Gomez says the 
nationalised group will be in 
the black again this year after 
losing FFr 2JJbn in 1982, FFr 
lJ25bn in 1983 and FFr 35m 
last year. 

To achieve these results he 
has undertaken a sweeping re- 
organisation of the group in- 
cluding shedding its civil tele- 
communications business to the 
Compagaie Generate d’Elec- 
tricite. In the consumer 
electronics business he has 
sought to give Thomson the 
necessary scale to compete 
against the Japanese, first by an 
unsuccessful attempt to take 
over Grundig, a West German 
consumer electronics company, 
and then by acquiring another, 
Telefunken. 

He tried to hive off Thom- 
son's loss-making medical equip- 
ment business but after realis- 
ing he would be forded to hold 
on to it. he set about and suc- 
ceeded in 1 returning this branch 
to profit. But with the .excep- 
tion of his semiconductor stra- 
tegy. it has been on the whole 
a defensive rearguard' campaign 


to cut losses and clean up the 
group’s balance sheet 

In contrast to his approach 
to his other core businesses. 
Gomez from the start adopted 
an aggressive semiconductor 
strategy. He believes that a 
major international electronics 
group with wi descale military 
interests like Thomson cannot 
afford not to control its semi- 
conductor technology. Thomson 
depends heavily on U.S. com- 
ponents for the defence equip- 
ment it makes and Gomez re- 
gards this as unsatisfactory. 

Though’ the French armed 
forces finance about 35 per cent 
of Thomson’s components re- 
search and development, the 
company needs further re- 
sources to fund the huge costs 
of remaining technologically 
competitive in advanced chips. 
Gomez decided the only option 
was to gamble on breaking into 
the “ standard ” chip market, in 
the hope that this would pro- 
vide a new source of profit. 

Thomson has thus continued 
to invest heavily, increase capa- 
city and market penetration, 
entered the memory business to 
give tt access to what accounts 
lor about 40 per cent of the 
■overall, semiconductor market, 
all in an effort eventually to pro- 
-vide the cash flow to finance the 
development of -more sophisti- 
cated components. 

: Tiro m s o n’s ■semiconductor 
sales have grown from FFr 
900m in 1982 to FFr 2.2bn last 
vear and. despite the slump this 
year, are expected to continue 


to grow to FFr 2.5bn this year. 

^jjup.nas its world 
market share increase from 
under 1 per cent in 1983 to 
around L2 per cent this year. 
"Our aim is to grow twice as 
fast as the market rate to reach 
3 per cent of the world market 
in 1990," says Noels. 

Despite the semiconductor 
slump. As many as 250 en- 
gineers - have been hired 
since the beginning of this year 
and the company is going ahead 
with its new plant investments 
in France. “ You simply cannot 
give up at mid-course,” argues 
Noels, the architect of Thom- 
son's semiconductor strategy. • 

• To improve Thomson’s manu- 
facturing abilities. Noels nego- 
tiated an important agreement 
wiht Old of Japan to give Thom- 
son access to Oki's automated 
manufacturing technology. Oki 
systems are now being assembled 
at the new FFr 400m packaging 
plant o' Nancy and at the FFr 
600m wafer fabrication plant at 
Aix en Provence. 

Noels says Oki has helped 
Thomson understand . how to 
manufacture at lower cost The 
deal has also given Thomson 
access to Oki. technology In 
dynamic memories. “ When you 
enter the MOS business you 
are forced to become competi- 
tive on a manufacturing basis,” 
says Noels. - 

• At the time of the Oki agree- 
ment last October Noels also 
negotiated an agreement to 
supply FFr lbn worth of 


memories over three years to 
-IBM. The IBM contract has 
since been scaled down because 
of the collapse of that market. 
The original IBM supply con- 
tract involved memories priced 
at over $2 each. Dynamic 
memories are currently selling 
’at around 30 cents. Noels 
acknowledges that the IBM con- 
tract had been reduced. “But 
what is important for ns is that 
we develop a constructive and 
long-term relationship with IBM 
on a customer and supplier 
basis. In the long term, IBM 
has to be a strategic customer 
in' the semiconductor business." 
For its- part, IBM apparently 
views its purchases from Thom- 
son as a worthwhile Investment 
In maintaining good political 
relations with French 
authorities. 

• Noels has sought to give 
Thomson a balanced portfolio 
of semiconductor and electronic 
components products. About 
one-third of the group’s total 
semiconductor billings consist 
of discrete components largely 
for industrial customers with 
much lower growth potential 
than Integrated circuits but 
with greater resistance to down 
cycles. ; Thomson is now focus- 
ing on discrete components for 
Tadio frequency and high .power- 
controls. But although the dis- 
crete, sector is "structurally pro- 
/ Stable*: -in the words of Thom- 
son it' has also been losing 
money this year. 

-Another third of the group’s 


*• 

billings is made up of bipolar 
semiconductors with the last 
third consisting of MOS 
components. 

• Noels now wants to increase 
Thomson’s penetration of the 
UJS. market. He calls it his 
next strategic challenge and is 
actively looking at posable 
acquisitions. , 

Thomson believes its strategy 
will ultimately pay off- Although 
this year the semiconductor 
business Is now understood to 
be losing about FFr 600m -500m, 
Thomson's components sector, 
which includes profitable optf* . 

firms ' 'in non-semiconductor busi- 
nesses like condensers and 
connectors, is expected to see 
its overall losses decline this 
year nftfir ' averaging around 
FFr 200m a year over the past 
10 years. The French group 
is hoping to see its semi- 
conductor business break even 

in 1987 and become profitable 
the following year. 

Noels is already envisaging 
the construction of a new 
facility to manufacture six-inch 
wafers at Grenoble. A decision 
will be taken next year on the 
new investment which is part 
of Thomson's efforts to grow 
faster than the market But _ 
Noels and Gomez are both^ 
coming under pressure to pro- 
duce results. 

Moreover, as the elections 
close in. the Government may 
be . increasingly tempted to 
intervene ’ in the affairs of 
nationalised groups for political 
ends. During the past two years, 
the Socialist administration has 
adopted a generally pragmatic 
approach to nationalised groups, 
leaving them relatively free to 
- manage - their industrial 
strategies as long as they cut 
their losses and return to the 
black. 

But signs -that this may b^‘ 
changing came a-few weeks ago 
when the ■ Government 
announced that Thomson would 
be building a new components 
plant to manufacture condensers 
at Frith Saint Leger as part of 
a job-creating package for the 
depressed coal mining and steel 
region around Lille in the 
north. . "■ * 

Thomson had originally 
envisaged making the invest- 
ment, involving about FFr 400m 
at Barcelona in Spain 
where it already manufactures 
condensers. But the Govern- 
ment has been seeking to win 
back votes in the region of 
Lille. 

Gomez and Noels argue that 
their strategy can only be 
judged over the longer term. 

“ We are still lit a very fragile 
building process. We must con- 
tinue to improve our b&i 
weaknesses, lower manufactur- 
ing costs, penetrate the U.S. 
market arid complete our 
learning process," says Noels. 
“Many people -think we are 
wrong and we will never make 
it; -But we- hat* riot walked in- 
to this wilhvOUr eyes dosed. 

think it The fact 

fhat’we ariPedrifcinaing to grow 
and improve our financial situa- 
tion is what counts." 



SMILE. 

YOU’RE ON CANDID CAMERA. 

Kc-eping an ey* on >our business is whal 
Group J Technoloov is ail about 

tffa can caf-:h ihem m (he act on closed 
circuit TV. Stop ihem in their tracks with intruder 
alarms and access control. Or even raise the 
'• alarm before fire raises the roof. 

And. il you liKe. mt>nlor the whole show; 
every hour o( the day. Ironi our own security 
vCbrifrol centres. 

So if you're concerned about security- call 
us today and ask lot a brochure or tree survey 

Phone 0684 296518. 

Group 4 Technology 

Alarmingly advanced security. 


BASE LENDtNG RATES 


ABN Bank Ul% 

Allied Dunbar & Co ... 111% 

Allied Irish Bank 11J% ■ 

American Express Bk. llj% 

Henry Ansbacher 114% 

Amro Bank 11 4% 

Associates Cap. Corp. 12 % 

Banco de Bilbao 114% 

Bank Hapoaiim 114% 

BCCI 114% 

Bank of Ireland 114% 

Bank of Cyprus 111% 

Bank of India 114% 

Bank of Scotland ...... 114% 

Banque Beige Ltd 111% 

Barclays Bank 114% 

Beneficial Trust Ltd ... 124% 
Brit. Bonk of Mid East 114% 

I Brown Shipley 11*% 

CL Bank Nederland ... ll|% 
Canada Permanent ... 114% 

Career Lid 11 4% 

Cedar Holdings 12 % 

I Charterhouse Japhet... 114% 
Choulartons’* 

Citibank NA : 11}% 

Citibank Savings fl2i% 

Cits’ Merchants Bank... 11}% 

Clydesdale Bank 114% 

C. E. Coates A Co Ltd . 1 2 % 
Comm. Bk_ N. East ... 114% 
Consolidated Credits ... 114% 
Continental Trust Ltd . 114% 

Co-operative Bank *114%' 

The Cyprus Popular Bk. 111% 

Duncan Lawrie lli% 

E. T. Trust 12 % 

Exeter Trust Ltd 12 % 

Financial & Gen. Sec. 114% 
First Nat. Fin. Corp — 12*% 
First Nat. Sec. Ltd .... 124% 

■ Robert Fleming & Co .114% 
Robert Fraser & Pits . 121% 

Grindlays Bank tll4% 

I Guinness Mahon 114% 


114% 

114% 

124% 


■ Hambros Bank 11}% 

• Heritable A Gen. Trust 114% 

■ HiiJ Samuel §11}% 

C. Hoare & Co 114% 

Hongkong A Shanghai 21}% 
Johnson Matthey Bkrs, 114% 
Kaowsley Sc Co Ltd ... 12 % 

Lloyds Bank 114% 

Edward Manson & Co . 124% 
Meghraj & Sons Ltd ... 11*% 
Midland Bank II 4% 

■ Morgan Grenfell 11}% 

Mount Credit Corp- Ltd 11}% 
.National. Bk of Kuwait 114% 
National Giro Bank ... 114% 
National Westminster 11} % 
Northern Bank Ltd* 

Norwich Gen. Trust 

People’s Trust 

PK Finans. IntL (UK) 12 % 
Provincial Trust Ltd ... 124% 
B. Raphael St Sons'... 11}% 
Roxburche Guarantee . 12 % 
Royal Bank of Scotland 11*% 
Royal Trust Co Canada 11 > % 
Standard Chartered ...|]11}% 

TCB 114% 

Trustee Savings Bank 124 % 
United Bank of Kuwait 114% 
United Mizrahi Bank... ll*% 
Westpac Banking Corp- 11}% 
Whiteway Laidlaw • ... 12 % 
Yorkshire Bank ,' 114 % 

■ Momtnra of ttia Accepting Housas 
Commute*. 

* 7-day do no sits 8 00%. 1-month 
8.50%. Too Tie^HB.SOO + et 3 
rrcniha notice 1125%. At cell 
when C10.000+ remains deposited. 

t Cell deposits {1.000 and over 
8 - 00 % gross. 

S 21-dav deposits ever El .000 
9 25%. 

a Mortgage base rate. 

Sse Provincial Trust Ltd. 

S Demand deo. B°». Mortgage 13%. 


Can Europe 
catch up? 

A bound reprint of a series of articles “Can 
Europe catch up? ” and “ Towards a Free Trade 
Community ” previously published in the 
Financial Times during 1985 — is now available 
price £4.95 including postage and packing. - 

To place pour order please send a cheque (payable to 
Financial Times Ltd.) to: 

Nicola Banham 
Publicity Department 
Bracken House, 10 Cannon Street 
Loudon EC4P 4BY 



A NOTICE 

Closed by order 




pin 1986 you 
could be in a 
■sticky legal 
situation! 






Works closure could happen 
to you... if by January 1 st 1986. 
the safety signs in your workplace 
do not comply with the Safety 
Signs Regulations Ad 1980. Ring 
BT Label Centre NOW - we have 
the full range of authorised signs. 


Label 
'O' Centre 

flnusft TelectMTvntjntaakyis pic. 


B.T. Label Centre, Cwmcam 
Factory, Crosskeys,- Newport, 
Gwent NPi 7ZB. Teh (0495) 
270521 Ext: 256 Telex: 498145. 


INTERNATIONAL 

FOND 

MANAGEMENT 

Thfc truer-national Fund Manage- 
ment survey scheduled to be 
published on Wednesday 6 
November ts now due to appear 
on Monday 18 November. 


H 


CAMDEN 

MOTOR RENTALS LTD 


THE PROGRESSIVE FLEET DECISION 


TELEPHONE: 0525 372700 


COMPLETE 

EXPORT FINANCE AND 
CREDIT PROTECTION 

PACKAGES? 


TALK TO GRIFFIN. 


At Griffin, we have export finance schemes 
which help you at every stage, starting by helping 
you win export orders in the first place. 

Tharii because we can give you the means to 
compete on open account terms. 

Griffin can also provide the complete answer 
to both payment and bad debt problems. 

When you ship, we pay you up to 80% less 


charges of approved invoices. 

The balance due follows on customer settle- 
ment (our local associates collect on your behalf). 

We also give you 100% credit protection 
against customer insolvency on approved 
accounts. 

So if your export sales are growing to £200,000 
per annum or more, talk to Griffin. 



Griffin Factors Lm 


A member of Midland Bank Group 

GRIFFIN HOUSE, 21 FARNCOMBE ROAD, WORTHING, WEST SUSSEX BN11 2BW. TEL: (0903) 205181. Offices In: LONDON (01) 235-8982 - BIRMINGHAM (021) 233-2645 ■ BRISTOL (0272) 741770- LEEDS (0532) 457591 ■ MANCHESTER (061) 236-3232 • BELFAST (0232) 22665S. 
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The IIS. Commerce Departments Bureau of Economic Analy- 
sis (BEA) reports that the area served by US WEST ranks among 
the fastest-mowing regions in the country. Taster than BellSouth. 
Ihster than Southwestern Bell. 

From 1983 to the year 2000, the population of our region is 
projected to increase at a rate 674% raster than the rest of the 
Country. Wfe rank at the top in BEA projections of personal income 
nth our employment expected to increase by 38.6%. This 
us growth breeds tremendous pppartunity. But does this 
ity main our resources? 


No. And here’s why. 

We serve the population centers of our region, not the wide 

> AA 07 ~_xl_ Z • • *i- i , 


• ia .« v wwi, w mwu iiVM uvluuuj gyufg UUWUa TYwlC £tUU* 

ing more new customers by applying new technology, not by laying 
new cable. 

Start thinking of us as a growth company. K you haven’t already 
you will soon. We are not a utility. And we are not acting like one 
For our 1984 Annual Report, call 303-793-66(X) or write 
U S WEST Repeat, 7800 East Orchard Road, En^ewood, CO 80111 
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- Mbuatam BdL Northmestern BdL Pacific Northwest BeH US^ WEST Infijrmation %stems. 
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THE ARTS 


Arts 

Week 

F I S |Su| M ITuJ W ITh 


25 26 27 281291 30131 


Music 


PARIS 


Cbamal StigUani, piano: Bach, Beei- 
hoven. Scarlatti, Ravel (Mon). Salle 
Gaveau (563203d). 

Japan Philharmonic Orchestra, con- 
duced by Kenjchira Kobayashi, 
lkanyo Komya. piano: Yuzo Tom- 
aya-Matsura, Moiart. Tchaikovsky 
(Mon) TMP-Cbatdet (2330000). 

Alice Ader, piano: Scarlatti. W. F. 
Bach. Mozart. Schubert, (Tue) Radio 
France (524 1516). 

Orchestra de Paris, conducted by Zu- 
bin Mehta. Ravi Shankar, sitar. 
Schubert, Shankar (Wed. Thur) 
Salle Pleyel (5610630) 

LONDON 

Yural Trio: H3.vdn. Dvorak und 
Brahms. Queen Elisabeth Hall 
(Mon). (9283191). 

Segovia. Barbican Hall (Mon). 
(636 8891). 

Cristoph Eschenbach and Justus 
Frants, pianos. Schubert, Mozart 
and Brahma, Queen Elizabeth Hall 
(Tue). 

Pinches Zukeraan, violin, with Mark 
Neikrug. piano. Mozart. Prokofiev 
und Strauss. Barbican Hall (Tue). 

London Sinfooietut conducted by 
Oliver Knussen, with Linda Hirst, 
mezzo soprano. Stravinsky, Webern, 
Maxwell Davies and others. Queen 
Elizabeth Hall (Wed). 

Dave Brubech: Barbican Hail (Wed). 

BBC Symphony Orchestra conducted 
by Gunter Wand. Stravinsky and 
Schubert- Royal Festival Hall (Wed). 
(283191). 

English Chamber Orches t ra and Wind 
Ensemble, directed by Milsuko 
Lichida, piano. Mozart and Gounod. 
Queen Elizabeth Hall (Thur). 

Academy of St Marnn-in-tbe- Fields, 
conducted by Sir Neville Marriner, 
with Lynn Harrell, cello. Schubert. 
Soint-Saens and Beethoven. Royal 
Festival Hall (Thur). 


Ronnie Scott's, Frith Street Singer 
Maria Muldaur and her band. Aito- 
ist Peter King and his quartet, 
(4396147). 

BRUSSELS 

Palais des Beaux Aits; Orquesta de 
Camera Espagnola. with Victor 
Mann, violin. Boccherini. Leclair, 
Ordonez. Martinez (Mon); National 
Opera Symphony Orchestra con- 
ducted by Sylvain Cam bre ling, with 
Montserrat Caballe Semiramis by 
Rossini (Tue): Rafael Orozco, piano. 
Schubert, AJbeniz. Chopin (Wed). 
(5125045). 

ITALY 

MU an: Teatro alJa Seals: Prague Phil- 
harmonic Choir. Dvotak. with the 
soprano Magdalene Hayossyova 
and baritone Lajos Miller, conduct- 
ed by Zdenek Hosier (Wed and 
Thur). (809126). 

Venice: Teatro la Fenice: Bach suites 
for cello played by Zara NeLsova 
(Mon and Wed). (25191). 

Rome: Auditorium via della Condlia- 
zione (Aecademia Nadonale di San- 
ta Cecilia): (Mon and Tue) Tchai- 
kovsky, conducted by Georges Pre- 
tn>. (654 1044). 

Ter.tro Olimpico: (Piazza gentile da 
Fabriano): Ensemble 415: Alessan- 
dro and Domenico Scarlatti, with 
the counter-tenor Rene Jacobs 
(Wed). (393304). 

NETHERLANDS 

Amsterdam, Concertgebouw. Vladimir 
Ashkenazy conducting the Con- 
certgebouw Orchestra. Wagers aar, 
Debussy. Prokofiev (Wed, Thur). 
Recital Hall: Sc h on berg Quartet. 
Berg, Webern (Mon, Wed). Joseph 
Swensen, violin, Lily Funohoshi, pi- 
ano. Beethoven, Bartok, Dvorak, 
Brahms (Tue). Emile Biessen, fiute, 
Gerrit Hommerson. piano. Charles 
van Tassel, baritone. Morien van 
Nieukerken, piano. Ruppe, Wer- 
theim, Verhey (Thur). (718345). 

Amsterdam, Waalse Church (Walen- 
plein): Jos van Veldhoven conduct- 
ing the choir and baroque orchestra 
of the Netherlands Bach Society, 
with the Gesualdo Consort under 
Hairy van der Kamp. Schutz (Tue). 
(515161). 

Rotterdam, De Doelen. Bach's Hohe 
Messe from the Rotterdam Baroque 
Orchestra and the Toonkunst Chou- 
conducted by Jan Felkema, with so- 
loists Van der Sluis, Beunders. 
Meens and Oosterkamp (Tue). 
James Coalon conducting the Rot- 
terdam Philharmonic, with Karin 


Lechner, piano. Stravinsky, Mozart 
Debussy. Ravel (Thur). (142911). 

Utrecht, Muziekcentrum V reden burg. 
Recital Hall: Bartok Quartet Mo- 
zart, Ravel. Tchaikovsky (Tue). Fla- 
menco song from Carmen Linares 
accompanied by guitarist Pfipe Hab- 
ichuela (TTiur). (314544). 

Eindhoven. Schouwburg. The Franz 
Schubert Quartet Haydn, Zetnlm- 
sky, Beethoven, (Tue). (II 1122). 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Riccardo Chailly conducting, 
Andre Watts piano. Bussotti, Beet- 
hoven. Prokofiev (Tue): Riccardo 
Chailly conducting. Vuzuko Hori- 
gome violin. Strauss. Mendelssohn, 
Beethoven (Thur). Lincoln Center 
(8742424). 

Merino Hall (Goodman House): Sal- 
omon String Quartet Boccherini. 
Haydn. Beethoven (Mon); For the 
Love Of Music. Poulenc, Weber. 
Brahms (Tue); Urs Ruchti piano re- 
ciiaL Schubert. Chopin, Liszt (Thur). 
67th W of Broadway (3028719). 

WASHINGTON 

National Symphony (Concert HaU); 
Rafael Fruehbeck de Burgos con- 
ducting, with Elizabeth Knighton 
soprano, Marta Senn mezzosopra- 
no. and Choral Arts Society of 
Washington, directed by Norman 
Sc riber. Afl-MahJer programme 
(Thur). Kennedy Center (7858110). 

CHICAGO 

Orchestra HnO; Munich philharmonic, 
Lorin Maazel conducting. Weber, 
Hindemith, Brahms (Wed); Chicago 
Symphony. Klaus Tennstedt con- 
ducting with Kyung Wha Chung, vi- 
olin. Beethoven, Bruckner (Thar). 
(4358122). 

TOKYO 

Tokyo Philharmonic Orchestra, violin, 
Fujikawa. Bruch, Mahler. Tokyo 
Bunka Balkan (Mon). (2589696; 
4363373). 

StaatsfaapeDe Dresden, conducted by 
Herbert Bkunstedt: piano; Mlchail 
Plotnev. Beethoven, Bruckner Hito- 
mi Memorial Hall. Shows Women's 
College, near Sangenjaya (Wed). 
(2353021). 

Mlchail Pletnev (piano): Beethoven, 
Brahms, Brhimmnn, Tchaikovsky. 
Sfainjuku ■ Bunka Centre (Thur). 
(2353021). 

Ann! Fischer (piano): Handel Beet- 
hoven, Sehiiwmmi , Brahms. Hitomi 
memorial Hafi. Shows Women's Col- 
lege, near Sangenjaya (Thur). 
(3532242). 


Exhibitions 

WEST GERMANY 

Hildesheim. Romer und Beluaeus- 
Museum, Am Steine 1-2: Nofret, the 
exhibition covering Women in 
Egypt For its last stop in Germany, 
the exhibition will cany 177 pieces; 
an extra 96. Some 30 objects are on 
loan from the Egyptian Museum in 
East Berlin. It is the biggest assem- 
bly of Pharoan Art. Ends Nov. 

Ludwigshafen. Wilhelm- Rack- ■ 

Museum, Berliner Str. 23: “Apoca- 
lypse. a principle hope?* - To hon- 
our local philosopher Ernst Bloch, 
on the 100th anniversary of his 
birth, the museum will exhibit 400 
illustrations depicting the end of the 
world, ranging from the middle ages 
to the 29th century. A book by 
Bloch, "Em Prinzip HoffmiQg," is 
the basis of this show. Among the 
artists are Durer. William Blake, A r- 
nulf Rainer. Markus Lfipertz, Jo- 
seph Beuys and Enm Giurl RnHc 
Nov 17. 

Berlin, Natioualgalerie: Art from 1945 
to 1985. With 500 works by 220 art- 
ists the Berlin National Museum 
will display an extensive exhibition 
of post war art Ends Jan 12. 

PARIS 

Picasso Museum: The 17th century 
Hotel Sale, sumptuously restored, 
provides a fitting borne for the 
world's largest collection of Picas- 
so’s work. It comprises 203 pain- 
tings, 158 sculptures and more thug 1 
3000 drawings and engravings, 18 
collages and 88 pieces of ceramics. It 
is completed by Picasso's own col- 
lection of paintings by his friends, 
such as Braque and Matisse, or by 
artists he admired, Renoir, Ce- 
zanne. Douanier and Rousseau. Mu- 
s4e Picasso. Hdtel Safe 5 rue Thor- 
igny, Paris 3e (2712421). Closed on 
Tuesdays. 

Sir Joshua Reynolds; The artist's first 
exhibition ever in France, organised 
with the London Royal Academy 
and British Council's aid. It follows 
the Gainsborough and Turner exhi- 
bitions. Grand Palais, from Oct 8 
(2615410). 

The fame of Victor Hugo. To mart the 
100th anniversary of the poets 
death, some 1,000 documents - 
grand and less grand, including cari- 
catures, posters, photographs, try to 
«m pia»n thu extraordinary pheno- 
menon of Hugo's glorification. 
Grand Palais, closed Tue. Binds Jan 
6 (2815410) Petit Palais adds to Hu- 
go's celebrations an exhibition Le 
So led d'Encre wimaeing of more 


than 300 of the artist's drawings and 
200 manuscripts belonging to the Bi- 
bhotheque Nationale. Petit Palais, 
closed Mon (2851273) • 


LONDON 

The Barbican Art Gallery; Gwen John 
- the fullest study we have yet had 
of the work of the most particular 
and exquisite of British artists this 
century. Overshadowed in he own 
lifetime by brother Augustus, she is 
now considered, as be foresaw, the 
greater artist Ends Nov 3- 

The Barbican Art Gallery: Roderick 
O'Cooor-tbe first full retrospective 
study of an artist too much neglect- 
ed both at home and abroad. An 
Irishman who went to Paris in 1880 
as a student and stayed in France 
for the rest of his life, becoming a 
central figure in the Pont Aven co- 
lony of artists in the *90s he was 
then the British contact with rEcole 
de Paris for 39 years. Ends Nov 3L 

The Royal Academy: German Art in 
the 20th Century - until Dec 2 - this 
is certainly the most important ex- 
hibition at the Royal Academy since 
the Post Impressionist Exhibition, 
in terms of the practical study of the 
art of our own time. But it Is a par- 
tial rather than definitive treatment 
Of its subject, more closely defined 
as the Expressionist Tradition in 
modem Goman Art The pioneer 


Blaue Reiter - Schmidt-RotluH. 
Nolde, Earchner, Mueller, Macke, 
Marc and Kandinsky, Beckmann, 
Dix and Grosz are the heroes. Beuys 
Kiefer and Richter continue in 
spirit 

BRUSSELS 

Spanish Netherlands 1500-1700: Ren- 
aissance and Baroque, Flemish and 
Spanish painters - Velazquez, Ru- 
bens. Murillo, Van Dyck, El Greco. 
Palais des Beaux Arts. Eads Dec 22. 

Goya: paintings, drawings, etchings 
from Spanish public and private col- 
lections. Musee Royale des Beaux 
Arts. Ends Dec 22. 

Picasso, Mufe Dali: Palais des Beaux 
Arts. Ends Dec 22. 

Topics. CMfida, Lopes Garda: three 
contemporary artists. Mushe d*Art 
Moderoe. Ends Dec 22. 

Los Beatos: 20 filnminated manu- 
scripts. An IXih century commen- 
tary on the Apocalypse attributed to 

* Asturian monk Bratus (area 775 
AD). Nassau Chapel, Royal library. 
Ends Nov 30. 

Los Iberos: Iberian Art from the pre- 
Roman period. Mnste Royale cFArt 
et Histoire. Ends Dec 22. 
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Opera costumes from 1958 to the pres- 
ent including Zeffirellis Rigoletto, 

. Bosquet’s Traviata and Karl Ernst 
Herreman’s Clemency of Titus. Mu- 
see de Costumes et DenteBe. Until 
. November. 

ITALY 

Milan: Palazzo della friennaler Alfa 
Romeo: A celebration of the compa- 
ny's first 75 years with photographs 
of key figures from its past, with 
project designs and vintage models. 
Ends Nov 10. 

Florence: Mttseo di Steria della Sden- 
zar A History of Spectacles- More 
than a hundred pairs ol glasses 
from the Zeiss foundation (in E. 
Germany). This is the first tin* the 
collection has been shown publicly. 
Exhibition also , indudes engravings 
by Diner, Rembrandt and Japanese 
artists- Ends Jan 11. 

Venice: ca’ rezzonico: Warsaw 
1764-1830: From BeRotto to Chopin. 
A vast exhibition in a splendid set- 
ting. organised by the Polish Minis- 
try of Culture and the Italian Insti- 
tute in Warsaw: paintings, drawings, 
architectural designs, jewellery and 
furniture lent by Polish museums, 
from a troubled, but highly creative, 
period of Warsaw’s history. Ends 
Nov 20. 

Rome: Palazzo del Rettorato (Gita. 
U niversitari a) Piazzale A! do More 
5). The 'Sapienza' at the Otta Uni- 
versitaria 1935-1985 and 1835-Art- 
ists at the university and the Ques- 
tion of the Mural Pointing. The first 
Trinity historical exhibition illus- 
trates photogra phic al l y the building 
(under Mussolini) and development 
of the university and its problems 
and possible future development. 
The second, a collection of paintings 
and drawings fay some of the roost 
important Italian artists of the peri- 
od (De Chirico. Carra, Severity and 
Cagli) in cluding Mario SiroaTs prep- 
aratory studies for the frescoes in 
the Aula Magna. Ends Oct 31. 

Milan: Palazzo Reale: "Kandisky in 
Paris" (1934-1944): This is the third 
and tart of a series of exhibitions Of 
Kaadisky’s work, organised by Tho- 
mas M- Messer. On show are over 
200 hundred works: watercolours, 
oils and drawings, all produced dur- 
ing the last 10 years of Kandinsky's 
life, as well as works by his Parisian 
contemporaries: Arp, Miiti, Mon- 
drian and others. Until Nov 10. 

VENNA 

Art From The Stoner Art lithography 
from its origins to the present- This 
exhibition shows the versatility of 
nearly 200 years of European litho- 
graphy. Most artists seem to have 
had a try at drawing or painting “on 
the stone" - from Goya to Picasso, 
Delacroix to Chagall, Toulouse-Lau- 
trec to Mira, Mnnch and Beckmann. 
The pvhihttinn explains how litho- 
graphy began, how it Is done, and 
goes a long way to explain rts con- 
tinued fascination for artists. At the 
Albertina until Dec ft. 


TrtMBures From The Forbidden City, 
pricing: A selection of 120 objects 
covering 3.500 years of Chinese his- 
tory from Peking's Forbidden CHy, 
the former Imperial Palace, now a 
museum. It includes gold and jade 
pieces, calligraphy of aD kinds, mu- 
scsl instruments, c ost ume^ pain- 
tings, procelain vases, dishes and 
cups from the Ming and Qing dy- 
nasties, a"d paintings on silk rolls 
showing the elaborate ritual of the 
court, or members of the rival fami- 
ly at leisure or on one of their epic 
journeys. This is the last opportuni- 
ty to see the collection In Europe be- 
fore it returns to the Forbidden City. 
Museum of Ethnology. Hrtdenplatx, 
Vienna, until Dec 8. 

POTHER LANCS 

The Hague, Gemeentemuseum. A 
glimpse behind the scenes of 18th- 
century opera production, with 
prints, drawings and scale models il- 
lustrating set d esi g n , costumes, 
stage machinery, and the use of ges- 
ture to heighten the dramatic ac- 
tion. Ends Nov 10. 


SWITZERLAND 

/: Fondatiou Pierre Gian adds: 
350 Klee paintings in the striking 
modern gallery built over the Ro- 
man ruins of the city of Octodurus. 
Ends Nov 3. (028/23978). 

SPAM 

Madrid, a retrospective of 200 paint- 
ings, waxes and drawings by master 
of Juan Gris (1887-1827) on 

loan by private collections and mu- 
seums of Europe and the US. The 
exhibition offers for the first time in 
Spain and Europe a good assembly 
of Gris's best works. Biblioteca Na- 
tional, Sale Picasso. Paseo recoletos 
22. Until end of Dec. 

Madrid, a selection of 162 XVHth cen- 
tury painting s including Ribera. 
Caravaggio, Luca Giordano, Vacca- 
ro, Cavallmo, Pretti, Caracrioto, Sal- 
vatore Rosa, Mtcoo Spadem, Fal- 
con e, etc. Palatio de Villahennosa, 
Prado Museum. Until end of Dec. 

NEW YORK 

Beroch College Gallery: a collection of 
19th-century French drawings and 
watercolours on tour from the Am- 
sterdam Historical Museum pre- 
sents a cross-section of the styles 
anrf of the period, from the 

veneration of the Napoleonic legend 
to exotic Orientalism and the Italian 
picturesque. Ends Nov 8. 

Metropolitan Museum «f Art: The bra- 
wiling show Tndla , arrives from 
Washington with 350 examples of 
six centuries and numerous flour- 
ishing periods of art and craft. Ends 
Jan 5. 

Museum of Modem Art: Making gen- 
erous use of the Riklis Collection of 
the McCrary Corporation this exhi- 
bit of geometric abstract art of the 
twentieth century entitled Contrasts 


r 

of Form covers ihe Russitot Con- 

straetiviste and Aaerican Minimal- 
ists as well as cubism and Baabaus. 

Asa Society. Complementing the Met- 
nmolitau show, Akbar's India era- 

. centrates on the 4fi-year reign of the 
Sdeenttaceutury Mughal emperor 
who built Fatehpur^Slkn and m- 
soired the works represented here 
by 80 paintings as well as metal 
*£«■&, carpets, and textiles. Ends 
Jan 5. 

WASHHOTON 

H tfimwl Museum of American Art: 35 
paintings by Alexander Hogue cap- 
ture the American Southwew 
through dustbowl and prairie to 
highly stylised evocative works 
from the 1920s to the present Ends 

Nov 3. . , . 

Hirshhom: The recent aUegoncal and 
romantic strain to Italian painting is 
represented to a show of 46 works; 
primarily paintings, from 13 artiste. 
Including lesser known artiste such 
as Carlo Bertocti and Patruda Can- 
tahipo as well as the well known 
Sandro Chia. NQmmo Phladi no and 
Carlo Maria Meriani. Ends Jan 5. 

National Gallery: U8 Master Draw- 
ings from the fifteenth to nine- 
teenth centuries lent by the Swed- 
ish Natiooalmuseum include works 
by Durer, Rembrandt, Rubens, Van 
Dyck and Goya. Ends Jan 5. — 

CHICAGO 

Art Institute Chalk & Chisel combines 
11 sculptures with more than 80 
sculptors' drawings to show the in- 
terplay between preparation and ex- 
ecution to the work amongothers of 
Rodin, Carpeamc and Rysbrack. 
Ends Dec 12. 

TOKYO 

Western Contemporary Art in Action: 
Visual and performance art by nine 
artists from the U-S^ France and 
Germany. Sogetsu Kaikan. Ends 
Nov 9. m 

Contemporary Ceramics: Show of Ban “ 
KajitanTs work, who now lives to 
the VJS. Akasaka Green Gallay. 
Ends Nov 2. 

Art of Dunhuang on the Silk Road: 

This exhibition includes replicas of 
frescoes from the remote Duhuang 
caves in Western China. Tokyo Fuji 
Art Museum, Hachioji, one hour 
from Tokyo. Ends Nov 24. 

Van Gogh: Over 10Q oils, sketches and 
prints, some reflecting his interest 
in Japanese Ukiyo-e prints. Nation- 
al Museum of Western Art in Ueno 
Park. The park is pleasant respite 
from the city concrete, one of To- 
kyo's few open spaces where au- 
tumn is evident Ends Dec 8. 

Pottery from Jomou to Edo (Pre-histo- 
ry to 19th century). These master- 
pieces offer a pleasurable experi- 
ence of Japanese ceramics history, 
particularly the influence of Korea 
and Chine- Tokyo National Mu- 
seum. Ueno Park, near tire Museum 
of Western Art (Ends Nov. 24). 


Opera and Ballet 


LONDON 

Royal Opera, Covent Garden: R Trova- 

. tore, in the now-ancient Visconti 
production, serves as a vehicle for 
the first London Leonora and Di Lu- 
na of Elizabeth Connell and Wolf- 
gang Bread el. both accomplished 
but not quite complete Verdians; 
Jose Carreras and Elena Obraztsova 
complete the cash and Giuseppe Pa- 
tane conducts (2481086). 

English National Opera, Coliseum: Or- 
pheus in the Underworld, the some- 
what uncertain Offenbach collabor- 
ation by David Pountney and Ger- 
ald Scarfe, returns for a further set 
of performances with a largely new 
cast Also in the repertory; the new 
production of Faust, and the gen- 
erally admirable revivals of Don 
Carlos and Rigoletto. (836 3181). 

New Sadler’s Wells Opera, Sadler's 
Wells: HMS Pinafore, one of 
NSWCs recent hits, returns with 
Nickolas Grace at the bead of its 
cast Further performances (A the 
new Marry Widow, and of the 
Idly poetic Traviata borrowed 
Opera North. (2788918). 

Royal Opera House: The Royal Ballet 
repertoire includes The Two Pi- 
geons, Sleeping Beauty and a triple 
tuB with David Btottey’s The Sons of 
Haros. 

Dominion, Tottenham Court Road: 
Northern Ballet Theatre with a uew 
Othello followed by Rudolf Nureyev 
as guest in Birgit Cullberg’s Miss 
Julie os part of a triple biQ on Thurs- 
day. (5809562). 

PARIS 

IMae Garden - Soiree Antony Tudon 
Lilac Garden to music by Ernest 
Gbaosson, continue, music by Jo- 
hann Pachelbel: Dark Elegies to 
Gustav Mahler's music, all three in 
Antony Tudor's choreography. Con- 
certo Barocco by JJS. Bach to 
George Bala n c h i ne ’s choreography- 
Opera Comiqne (2960611). 

St John Passion: JJS. Bach's oratorio 
conducted by William Christie, pro- 
duced by Pter-Lnigl Pizzi, Les Arts 
Florissants, Paris Sorbonne's Choir. 
The Venice Fenice production pre- 
sented by the TheStre des Champs 
Elyrtes (7234777). 

IpbSgenie auf Taurus alternates with 
Swan Lake in Vladimir Bourn eis- 
ter’s choreography and production, 
at the Paris Opera (2865022). 

WEST GERMANY 

Berlin, Deutsche Open There will be 
two Wagner operas this week: Die 
Walkure and Siegfried. The Gotz 
Friedrich productions bring togeth- 
er Simon Estes, Rene Kollo, Katari- 
na Ligeodza and Julia Varady. Mad- 
ame Butterfly has Yoke Nomura ex- 
celling in the title role. Also offered. 
Cosi fan tutte and Der Barbier von 
Sevilla. (34381). 

Hamburg, Staatsoper This week's 
highlight is Faust, sung in French. 
The cast includes Deane Cotrubas, 
Neil Shicoff and Samuel Ramey. 
Der Rosenkavalier has Brigitte Fa- 
asbaender. Judith Beckmann and 


Kurt MoIL Die Hochzeit des Figaro 
rounds off the programme. (351 151). 

Frankfort, Opera: Eta MashenbaB has 
guest singers Natela Troitskaja as 
Amelia and Giorgio Zacana ro as 
Rena to. Der Freischutz has fine in- 
terpretations by Barbara Bonney, 
Helena Doese and Walter Rafletoer. 
The Magic Flute convinces thanks 
to Elfie Hobarth as Queen of the 
Night (25621). 

Cologne, Opera; The acclaimed televi- 
sion production of La Gazza Ladra, 
sung in Italian, is offered with Car- 
los Feller and Janice HalL Also Lu- 
dadi Izunmermoor and a liedw reo- 
ital with Fteter Schreier, accompan- 
ied by Norman Shelter. (20761). 

BRUSSS2 

Cirque Royale (21820 15): Tales of 
H o ffma n by Offenbach conducted 
by Sylvain CambreUng with Stuart 
Burrows, Jose Van Dam, Bite Gorr. 

ITALY 

ftorancc: Teatro Com unale: Ballo in 
Maschera conducted by Gionandrea 
Gavazzeni L uc ian o Pavarotti leads 
the cast in Sandro SequTs produc- 
tion, with Piero Cappuodm, Maria 
Ohara, Patricia Payne and Patricia 
Pace. Sceneiy and costumes by Gio- 

vZ Gran Teatro la Fetoce Cosi 
Fan Tutte in Luca Ronconi's produc- 
tion, conducted by Peter Maag. 
(25191). 

NETHERLANDS 

Netherlands Opera production of 
Tchaikovsky's Pique Dame (to Rus- 
sian) directed by David Pountney. 
The Netherlands Philharmonic un- 
der Edo de Waart, with two choirs 
and members of the National Ballet. 
Cast headed by Jan Blinkhof, Henk 
Km it, T ? , ?irTip Bonazzi and Helena 
Doese. Tue to Utrecht, Stadts- 
schouwbnrg (310241). (Thur) Am- 
sterdam, Stadsschouwburg 

(242311). 

The National Ballet on tour with a Bal- 
anchine programme: Concerto Bar- 
occo, Monumentom pro Gesualdo, 
Movements for piano and orchestra. 
Tchaikovsky pas-de-deux, and Sym- 
phony in C. Tue to TUburg, Stents- 
schouwburg (432220), Wed Leeu- 
warden. De Hannonie (139225), and 
Thur Scheveningen, Circus Theatre 
(558800). 

Amsterdam Stadsschouwburg. Neder- 
lands Dans Theater with Moves 
(Robbins), Love songs (Forsythe) 
and Ghost dances (Bruce). Mon to 
Wed (242311). 

Amsterdam, Carre Theatre. A flamen- 
co ballet version of Carmen per- 
formed by the Antonio Gades com- 
pany. with Cristina Hoyos and Anto- 
nio Gades to the principal roles 
(Mon to Wed). (225225). 

SPAIN 

Madrid Astinan Festival: Pina Bausch 
Tanztheater of Wuppertal with pre- 
mier to Spain of Caw Muller. Teatro 
de La Zarzuela, Jovellandos 4. (Tue. 
Wed). (42982 18). Also Dance Theatre 
of Harlem Serenade cboreographied 
by Balanchine, Voluntaries by Glen 


Thtfey and Fire Bird by John Taras 
(Tue. Wad): Troy Game by Robert 
North, Le Corsair by Karel Shook, 
Streetcar Named Desire by Valerie 
Bettis and Four Temperaments by 
Balanchine. (Thur, Fri). Palatio de 
Exposidanes y Congresos, Paseo de 
feCosteOana. (4558363). 

. NEW YORK 

Metropolitan Opera (Opera House): 
The week features the season's first 
performance of Porgy & Bess, con- 
ducted by Janies Levine, with Ro- 
berta Alexander. Neeme Jarvi con- 
ducts the August Everding’s produc- 
tion of Khovanshchina, with Natalia 
Rom as Emma, Florence Quivar as 
Maria and Wieslaw Ochman as 
Prince Goli tsyn. Lincoln Center 


New York City Opera (NY State): Eliza- 
beth Knighton sings Magda the 
banker's mistress whose true love is 
the provincial Ruggero, sung by Jon 
Garrison in Lotfi Mansouri's win- r 
ning production of La Sondine that 
debuted lost year and is conducted 
by Alessandro Siciliani. The week 
also features Andre Serban's new 
production of Nonna, conducted by 
Richard Booynge with Olivia Stepp 
in the title role and Robert Grayson 
as PoUione. The week includes Mad- 
ame Butterfly and The Magic Flute. 
Lincoln Center (870 5580). 

Dance Theater Workshop: Tbe season 
continues its Border Crossings pro- 
gramme with Marie Chouinard who 
gives the New York premiere of her 
work Earthquake in the Heart 
Rudy Feres Performance Ensemble 
from Los Angeles presents the 
premiere of Urban Toys among a 
mixed repertory. 219 W. 19th St 
(924 0077). 

Hie Feld Ballet (Joyce): Choreogra- 
pher Eliot Feld puts his company 
through a variety of paces including 
the world premieres of Aurora I and 
Medium Hare. Ends Nov 3, 8th Av. 
at 19th St (2420800). 

Tango Argentine (Mark Helltoger): Af- 
ter a sold out programme at City 
Center in June this troupe of 30 of 
Argentina's top tango dancers 
choreographed by Claudio Segovia 
and Juan Carlos Copes comes to 
Broadway. Ends Nov 10 (7577064 J. 

CHICAGO 

Lyric Opera (Civic Opera House): The 
5 1st season begins with OteUb star- 
ring Margaret Price. William Johns 
and Sherrill Mil&es, conducted by 
Bnmo Bartoletti and staged by An- 
toaelln Madau Diaz. The season also 
has in repertory Madame Butterfly 
with Anna Tomowa-Smtow to the ti- 
tle role conducted by Miguel Gomez 
Martinez, as well as Samson, Anna 
Bolen a. La Traviata. I Capuleti e I 
Montecchi, Die Meistersinger and 
La Roodine (3322244) 


TOKYO 

Maurice Bejart 20th Century Ballet’ 
Wien. Wien, Nur du All tin. Kani Ho- 
ken Hall (Wed. Thur). (7232356). 
Japanera Court Mode and Dance 
(GagakuV. National Theatre (Wed). 
(2857411). 

. Continued on Page 17 
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THE ARTS 


Cinema/Nigel Andrews 

Some honourable family fun 


PriizTs Honour, directed by 
John Huston 

London Filin Festival, National 
Film Theatre 

CathoBe Boys, directed by 
Michael Winner 

h -» Wind; directed by Soulev- 
V mane Cisse 

Lw DiaboUqae*. directed by 
Henri-Georges Qouzot 

There was a time when the 
“ family film ** was something to 
which you could take all the 
kids plus Aunt Gladys and the 
budgie: an animated feature, 
soy, or a tale of English 
Governesses dancing over Swiss 
hilltops. Today it more, often 
means a movie about that other 
kind of family, in which the 
strong wear dark suits and dark 
looks and make you offers you 
cannot refuse, and the weak 
end up wearing concrete- shoes 
or stilettoes (in the back, not 
on the feet). 

But Prizzi’s Honour is a 
family film for the whole family. 
Not a bloodthirsty deed occurs 
in this witty Mafia romp but it 
is the cue for comedy rather 
than horror. A mischievous 
John Huston pushes a Richard 
Condon story through sardonic 
twists of plot and counter-plot, 
as Mafia hit-man Jack Nicholson 
discovers that the mystery 
beauty (Kathleen Turner) he 
spies at a party, woos .and 
finally marries is none other 
than a -fellow contract artiste. 
She has already bumped off 
several of the family’s acquaint- 
ances; she has also swindled 
them out of sackfuls of casino 
money; and her latest assign- 
merit for murder may be — 
Nicholson. 



Oberon/Theatre Royal, Glasgow 

y jy Max Loppert 

T | J || You have to hand it to Scot- “ poured his last and finest the chivalric, the oriental, and sippian (who shows up the 

X Will tish Opera— when the company music into a pig-trough." the enchanted. Burgess col- wobbling American accents 

gets It collectively in mind to n r lapses them all into a single elsewhere), brings unsuspected 

One hopes her insurance com- P«t on an absolute stinker, mnSiwiaSn n °n style of limpness. If this was charm and lightness of . touch to 

pany didnot make a drama out there’s no holding It back, and his method of showing that the airman Hugh i Planches 

it *•£££ no other BritfehTpera organise JZ 5SSJ!£?i!S22 PIanch * is really not as bad as Huon); though his technique is 

Elsewhere, from the horn of t»on to touch the results for itt we aH thought, it was a rather not quite up to the ferocious 

plenty, can merely pick out sheer, breathtaking folly. From ^ elaborate way of going about it E major entrance aria (which 
specimens, the people who brought you JrL Ltr w for the first tenor, Brahara. 

Try not tonS: VoU^rSchUm- The Beggar’s Opera, Tony H*h Weber unwillingly replaced 

dorfFs Dealh Of A Salesman Palmer’s TurandoC and the 5SS2’ 2? with another), the big voice is 

(Dustin Hoffman recreating his lavatorial Don Giovanni, there Sr* artistically used. Mr Bailey's 

Broadway triumph); Masairi oow comes a production of others), few have come off. and buono no rtc. Instead, it return to form compared wiih 

Kobayashi’s electrifying The Weber’s Oberon (shared with if his 10031 r 0 " 11 * British show ‘ 

Tokyo ■ Trial, 41 hours of the Teatro la Fenice, Venice). P®S®®* 1 ^? ears J ag ®‘ . and . arc t*“ inss is cause for rejoicing, 

archive autopsy on Japanese It was intended as a substan- ]*f Janice Cairns has to force her 

war crimes; Kobayashi's tial reclamation of one of the Coyent Garden “attempt at a a i go of it. Mr Vick decided t j n -< ocean, thou mighty 

(again) The Empty Table, in most beautiful and worthwhile brilliantly re-wntten version of that the whole fantasy must be monster” (Weber’s notions of 

Sa tether Ties toiava of all Problem Operas; as it the PI anchd libretto not cut to contained within a reference to were bold but 

face as madness and terrorism stands, it will probably crush shreds, superbly acted (and, of the ! ea _r]yf™ e “a L P I£ unrealistic); as ever, her will- 

engulf bis family; Edward all hopes for the work’s return course, sung), and sumptuously Busseli Craigs basic set j ngness l0 give y, eP a u makes 

Yang^rorpo Story. tbe work to_theatrical_ circulation for produrad^ wth^eveiy magical oST tolerant of failings. 


of a Taiwan Antonioni; Tsui decades to come. „ ... , amsuier iwa o»*r - — * 

H ark’s Shanghai Blues, the Oberon (1826), whose Iibre- Until now bis challenge has JE£££ «* 'EUS** by Mr Leggate (malgrf tout , 

G®P ra - tio Planch e drew from an Eng- been resisted. And Scottish 1 4^1 aids te rial foolishness The Geoffre y Dolton, Beverlj Mills, 

Bobby , Roth breakers, a translation of Wi eland’s Opera would belatedly seem to assortment of desperate devices and *be mermaids Margaret 

snnnev comedv of LA life and , “zrrA__ u __ __ vw assorunenx oi aesperaie aevices Ann > Rodeer- 


SmXrVra are well sung 


ggSgJ* SmS on arriving in London, where Burgess, commissioned to write , a ■ ^ finale accoiipanied by lbe words aH *be way through, 

-ri S?”£2*2h& tSf three months later he died, new words, has come up with a Berkelev routirS on film *e * ineers wou . ,d M 0V1 * 012 

P^ftope^^^ur, in whU* Hun- (Id John Warrack - S admirable modenHlay farrago about ^eml^es as the hero of the **““* for “* «W»We ^^ rora 

Weber study, this final chapter American airmen and hostages eveniogJ^and a Yankee Doodle concert performance. OI the 

makes harrowing reading.) in a Muslim oil state of mind- £2’ The dS orchestra under Alexander 

Pbmchfi took a good tale of boggling witiessness, banality, SSSs froS minute to mSfrte Gibson it was harder to say ihe 

Hgh“ aJd aSST crusaders. Moors, and fairies, and dramatic flaccidity, with SSe d”™ ” ^tly same: quicksilver virhios.^- was 

and reduced it to the lowest cheap jokes about opera and m.. s hA w in its P n- ,n short supply, and Webers 

^ winner j j f London SO i-disant Alienation Effects to Emy is adoubledeUve^ 5 infectious rhythms tended to go 

wf^e still disturbed only taste-fuU of spectacle and make this an unbroken three a douW<! deUvery ° £ limp. To think that, in livmg 

theton^ thP hi^i-flown poetastery, devoid of hours of cringes and winces, onsense - memor>’. this company once had 

sensible structure. And it was and with lines for singing that It’s remarkable, therefore, the sharpest identity, the most 

hw ^b. on this that Weber’s final thea- are a catalogue ot blunders, bow well the cast survives in decisive artistic policy, the most 

tfenLuehm-rr rJnZ trical mastery was lavished: in Warrack discerned three worlds these lamentable circumstances, exciting prospects of any in 

To Ear^)\ and a gaddySg Tovey*s famous phrase, he that Weber found in Pianche: Dennis Bailey, a native Missis- Britain . . . 


Ashton ballets/Covent Garden 

Clement Crisp 


largesse of shorts. Further ■ ■ ■ ■ ■ ■■ — * — — 

this p age, as fresh revelations Ashton ballets/Covent Garden 

occur. -* —— — ■ — — — — ■■ ■ 

Kathleen Tamer and Jack Nicholson ^^ddentidiy Clement Crisp 

with murder victim together the festiv al br ochure The Royal Ballet is paying Eyden, Mark Silver and Jay longue (as is the way with side of that rare coin whose 

. ' . , ,, , ... . .. nave got a d amn nerve taking tribute to its founder choreo- Jolley, but the culminating cats), her metamorphosis obverse is Fille tnal gardee. 

, a Pj? 0 ® Critics tike me who annually my review of The Empty Table grapher, our Poet Laureate of duet from Sylvia, the huntress ruined by the appearance of a Created within a year of each 

^rA?w* e » sky i fro,n ^ cry - Why ^ iere ^ 50 and changing words and com the dance, with an evening in yielding — all charm — to mouse (lightly sequinned, this other, these two masterworks 

and m any films? (and used not s traction to suit (what I assume which The Two Pigeons is pre- Aminta, seemed lacking in emo- being a balletic animal). It is tell of differing varieties of 

^ , 5^a!f K5n fc -£?i ld,lct ,b ? r .v 1 ' cntic Ma . Jcolm ma ^ e _tiie to be) theiroym feelings about ceded by a copious hors d 1 ’oeuvre tional warmth in the perform- a brief, happy sketch, happily young love. Pigeons is senti- 


"”7 , « ~ .v , . .1 — .7 77 j — L »ui Jruci lmuichu; ui uucl UUU 1 UNKIU, LUC UUUUCSa I UUiCU U1C d uuerfl ailCK UI d Licauru 

■ game of Cosa Nostra ing the sky (from NY cry, "Why must tiiere be so and changing words and con, the dance, with an evening in yielding — all charm — to mouse (tightly sequinned, this other, 

nakes and ladere is played with as Turner and many films?" (and used not sfructiontosuit (whatlasmme which The Two Pigeons is pre- Aminta, seemed lacking in emo- being a balletic animal ).It is tell of 


even the comedy has a poker- ? )D .? 0 wf,- £es H v ^ * Ashton elegance. Ashtonian wit Femininity of a deliciously One further non-Ashton item on Wednesday night only parti- 
faced hauteur. ““Jhcit in the more tike a dam bursting than . in manner and matter, are a feline kind was everywhere completed the divertissement: ally received, a freshness of 

There is the • ending Miss !St le Df ro nd ' p of 1016 e- 111 are J* ack central fact of our national apparent in the novelty of the the Corsaire duet, which feeling, an innocence of style. 

Turner of Body Heat and dy “? st1 ,^* wel ^ ^ Brooklyn, otriy a ballet, and Antoinette Sibley evening, the first London show- allowed Fernando Bujones to sophistication of means hidden 

Crimes of Passion) driving her dea ™8 oot However, the LFF has some '^ ee ^ “ ter being released from and Anthony Dowell In the ing of a capriccio for Merle display prodigious feats of vir- under the pretty playing of the 

lips tick-red Excalibur from con- ‘“‘townabte viitura. Notably there for good behmnour in Meditation, Sibley and Park. La Ch atte metamor- tuosity with that combination young lovers and the volup- 

tract to contract, and displaying loyalty to British cinem a. The Flamingo Kid. This is a Fernando Bujones in Friday’s phos6e en femme was one of of ease and faultless schooling tuous swaying of the gypsy 

a pragmatic modesty about her t 5 e _, ar ? 44 programmes of P° pisb Porkys, made for Child from Jarz Catendar, tell Fanny Elssler’s most celebrated that is so grandly bis. His girls. 

“ three or four hits " per year: ffj?’ F? n “'Si eous ^ “? <mes ' Qu ? y*“r» from American cable. Boys mil be ^ eveiything about it roles, Ashton’s solo, created for partner was Ravenna Tucker, a Lesley Collier and Stephen 


danced to some fetching Offen- 
bach. 


meat, where FiUe offers sunnier 
joys. Pigeons demands, and 


One further non-Ashton item on Wednesday night only parti- 


■■ uuce or jvur jjuib i«i /wi. l. „ _ — ;• ~ - — r' r”— ua ooj'iiiuos oowui il »i»«. umu» rw »« iw*tuuo ruwet, u Lesley Collier and Stephen 

"It's not many if you consider hiSchcd n SSL J a ni ma t ion round-ups to docu- Thai * ** lan su° r “fi Passion Miss Park in Vienna’s tribute dancer of sweetness and grace, Jefferies were the younggirl 

the size of the population." mentary tandems to feature Friday’s Child is sensuality to its greatest dancer in the but so recessive in manner on and her true love. Genesis 


There is Angelica Huston as ot ' 'K.fflL 1 

Nicholson’s Still lovelorn ex-wife quantities include 


the size of tiie population.” SSKnakP ^tA . \ ci«, ,n jauuenw to teature ££**;'£* -fiSSf: Friday’s Child is sensuality to its greatest dancer in the but so recessive in manner on and her true love, Genesia 

There is Anjetica Huston as ]£«rea£? ffoX Sprite HYf fcn0 ^H,'S, P iS^ Si^iron^d of to P Qrest Iine * *** centenary year of her death^ this occasion that one won- Rosato the Romany menace to 

Nicholson’s still lovelorn ex-wife F»ter ge hou rofi <» Fathw Do^ld looked marvellous with finds the ballerina in a pretty dered why the bold pirate was their bliss. The dancing was 

an interior decorator showing Duffell s Letters To An Vn- Sutterfami to an RC seminary. casts. The lunar recreation by William Chappell making such a fuss about her. bright and Mr Jefferies extracts 

t SSrSJSSJSSffTXS SSSr " "V tSZ wrenitie* of Monotones H were of the costume Elssler wore. The Two Pigeons has ever dSTtSSTS 

about the carpets she makes ° I’ .. . °J, The Realm, PbSbp suck c^nr,bnt tneyaiterime also featly displayed by Deirdre preening, clawing a chaise- seemed to me to be the reverse ro ie. 

Please accept his Invitation Seville’s Shadey and Franco with ever so Omsh_ music and 3 

(to sit down, if not to- have the Rosso’s blopic of Randolph cut-outand-paste characterise- — " 

^the lights on.’’ Aud there is ac^g^and 1 tilis th dIre^6^^ it^is an^^mmiTOdaWe™’ ju^StiS Better to sample Souleymane Downchild/The Pit i Czech Philharmonic/Festival Hall 

Nicholson, with bizarrely man- an offer you cannot refuse. include Stephen Frears’s Gsse’s The Wind, which blows . — 1 

nered speech pattern (he looks * superb My Beautiful Laun- in from Mali bringing comedy, MlCfiae! Coveney Paul Driver 


Downchild/The Pit 


Czech Philharmonic/Festival Hall 


nered speech pattern (he looks ■* ' superb 3tfy Beaxctiful Laun- in from Mali bringing comedy, 

ana sounds at U he. tys Dor-; m- A nother offer yoa- cannot drette (lore and integration charm, and pungent political 


Michael Coveney 

final round of this season’s Barker barkers. 


Paul Driver 


but perfect sight gags: like the Indeed 


hundred, caused by a low-flying swan." Signoret. 


AMUU aiMI mini » u muis im uuo 0 voiaoioi mL- • nutL. a— . ... ... 

(seconds away) in the RSCs Bill Alexander and Nick Hamm. ~ . e - vxeetl . PWlbannonlc too brisk— the Allegro seemed 
Howard Barker season is this Again, a superb company is led 3horter 1 ev . er - Orchestra 

late 1970s fantasy, rewritten from the front by Ian Mo- S e § 9 n e ?T. P w^»SB?«jJh? t *' t? d 5?*f ,y engaged in 

and refurbished for its Diarmid as DownchUd, elegant S f ^ 0 ^, ed “^y“S5.t— constructive diakigue. 
premiere, about the tracking in fine suits, merciless in his Dvoraks relatively little- 

down of political and mur- pursuit of others’ unhlppiness, 5?™!* ®S5E5 »xth Symphony in D, 

derous shenanigans in Devon by jaundiced and dead-eyed after “. 05 ^ ff te S 'known as his First) 

a waspish socialist Fleet Street a lifetime’s muck-raking. But *2 .y, , tfac ir , , ^? n reve ^ ]ed ***• o«*estra in a 
star. Tom DownchUd is dis- Tom, too, is stripped (literally) ' ° V "/?J “H? mo ™ and appealing 

covered in a sunlit cornfield in- naked and obliged to splatter J25£ of their 

haling clues from a pair of witty reminiscences of Guy SJJfJlJS Sf U011 ?? cha ^ act ^ r ca, ® e 

scythe-wielding labourers while Burgess under the politician’s SSSSi*ff2S5I2!l. ,l,e a ° d S rough ’i not J 3US ^ the 
an unseen party attends to his vengeful heeL 0C a?fI» n »?-j e I?*' > S vura ' vigorously rendered Slavonic 


, , , . _ _ , sexual aonetite. _ . , _ . They had not chosen a mas- dance-like mini movement 

Hlecfrnmrr lvTnCir; iSJnw/Klnnm^nTirV For lm first, exhuaratmglv pl fy explodes and sively interesting programme, (F«riant> but in a freh, biting, 

IVIU MO X^UW/ PlUUm&UUJ.y SSplaymi ^ tUeS H«i° a £5P nhl £l ? 5? r v 0ne eitber to seU wen-rounded general approach. 

... J S55?"!5“£. 1 SsJS5J l S DownriUld robed mockingly to the house or to bring it down. There is nothing flashy about 

Andrew Clements parody Wito iwKnSs, yratiri- the <*urch whiie Stoat, upa though Max Bruch’s first violin this orchestra, but evidently 

The compendium of electronic transforms and multilayers though whether it justifies the Vaggione's. Octuor, a f^<^at- century fresco a contemporary vtiS^such'eventuLitira in^mf — either, and much 

■nutfc .h« d» Aru Council Ihemvi, a computer and oupe^ ^uttut b^nmup «, £ 'Sfi* SiaoafS'o^W^ 2? SSZ HS BSLiUS "S"! »! 


movement 


that is intense. 

Jlrl Beiohldvek conducted 


SSS isSSS psprfisa iSHsiSi 

SS-S-SSaSS ISStSSS S S^IsPSr-S 

Smalley the range of miMic is oi . worto conouer with a became* 1 the soIoSt in what vides Linda Hurst with her evasive mustachioed peer- It all caps, to triumph I would intrffv encores of The Bartered Bride 

wide, and the mixture of media Jfies t provS to be a harmless enough second piece of work for the “Lucky" (Tony Matthews), and say. a most challenging, irritat- [S5t2i 1 SSfi! n fhJ5«Sv,«,^ das,o: overture and a Dvorak Slavonic 

lively. w Sr5d fSm whf^S Umo^lwtwe^ perfSar aid evening, bn t it is a sugary col- a- climactic and scabnisly- tog. bold and boldly presented lndeed ^“P 1 throughout were Dance. 

Two of the works i are new. ably e ,h *JjJ I ^ l t / P 55 e wW ^ e t * SadStoe* MedClftries to outdo loquyS electronic twitters and funny country house finale. season of a writer whose place 
Nigel Osborne s The Four-Loom piece take ts e. every t-chninue. vocal commentary that man- The play burns Inwards to in the contemporary theatre is 


Sasfire mill machtoeiy. «d the final effect is impressive . by Marco Stroppa with Horacio cliches 
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Theatre 

NETHERLANDS 

NUmcgea, Schouwburg. 1*““** Thea- 

rU £?toin London with Tlwrnton 
Wilder’s Skin oi oar teeth rnuir). 
(221100). 

NEW YORK 

As b (Lyceum): The first play abort 
AIDS miiwi pstures toward tne 
whole community the disease m- 
tecta and toense* effectively on the 
victim and bis protective lover; but 
this Circle Rep production also has 
distracting artistic touches to paten 
over the play’s lack of development 
once tbe disease is diagnosed. 

(American Ptoreh 
A better tide might have been 
Mcnsch on a Bench for Herb Gato- 
nera touching, funny and uivigorat- 
ing play about tun »“??? ^ 
bodted ta Judd Hirsch and Oeawj 

little who almost conquer the worw 

when they think they arejurtfb*' 
eringwhh eat* otto. 

Cws (Winter Garden): SbD ajeJksrt, 
■ftwor Nunn's production d T. a. 
Eliot's children's poetry set to tren- 


dy music is visually startling and 
cboreo graphically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality, 
(239 6282). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the '30s incorporates gems 
from tbe Original film Hke Shuffle 
Off To Buffalo with the appropri- 


ately brash and leggy hoofing fay a 
large chorus line. (977 9020L 

Brighton Beech Memoirs (4ith Stk 
The first instalment of NeU Simon s 
mix of memories aod Jokas fbenses 
on a Depression-era Jewish house- 
hold where yoang Eugene falls awk- 
wardly in love with bis c ou si n . 
( 2211211 ). 

A Chorus line (Shnbert): The longest- 
running musical ever in America 
has not only supported Joseph 
Popp's Public Theater toe eight 
years bat also updated the musical 
-genre with its backstage story in 
Whleh the songs are used as andi- 
tioos rather than emotions. 


Sunday in die Park with George 
(Booth); Inspired by tbe Seurat 
painting, Stephen Sondheim fash- 
ions a musical with dots and dashes 
of song that end too soon but work 

well with Tony Straiges’s pretty set 
and James Lapina's book which 
changes gears in the second act. 
(2396262). 


La Cage box Folks (Palace): With 
some ttxnefal Jerry Herman songs. 
Harvey Fierstrin’s adaptation of the 
French film manages, borriy, to cap. 
ture the feel of the sweet and hilar- 
ious ori ginal between high- kicking 
and gaudy chorus numbers. 
(7572626). . 


Sweet Bird of Youth (Haymartef): 
Lauren Bacall ategantiy decadent aa 
Tennessee WaHarns^daomad movie 
qneen.HaroU Hater's direction and 
Eileen Dun’s evoc a tive designs con- 
tradkt the play's lopsided rep ute - 
tion and place the central fnsrie be- 
tween the star and -bar gigolo (Mi- 
chael Beck) against a detailed can- 
vas of amau town Southern venae- 

fulness by the sea (9308832). 

Noises Off (Savoy); The funniest play 
for years in Lon don, now with an 
improved third act Mkhsel Blake- 
- more's brilliant direction of bock* 
- stage s he n an ig an s on tour with a 

■ tbito-rate farce Jg. «. Joy factor. 


Starfiriri Expires (Apollo Victoria); 
Andrew Lloyd Webber's totlerekat* 
ing foDy has 10 minutes of Spidbere 
movie magic, an exerting first half 
and a dwindling rriteoce on 
indiscriminate mstosg arotmiL Dis- 
n»tend. Star Wars and Cate are aH 
Infhwn ce s . Pastiche score nods to- 


wards rode, country and hot gospel. 
No child is V r u w n to have ft* 
his money back. (834 B1M). 

find Street (Drnry Lane); No British 
equivalent has been found for New 
York's Jeny Orbach, bat David Mer- 
rick’s tap-dancing extravaganza 
been ra pturously received. Ameri- 
can Clare Leech to a real find as 
ftjggy Sawyer and Margaret 
Courtenay has a field day (838 8108). 

Me and My Giri (Addpbi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain’s biggest wartime musical hit 
with Hebert Lindsay in the Luptoo 
Lane role emerging as tbe best new 
Ttmppwl star *inr*» Mirh »ri Craw- 
ford. (8387611). 

Ba rrnmi (Vtohaia Palace): Mi chael 
Crawford returns to london with 
breathtaking petfmuDce as 
the riw™ fei w i yf» wn l adding one or 
two new tridia in « fikealfe mer- 
iagne ct amu aicaL (8341317, credit 
cards 828473S). 

Jmint (Aldwyeh): ftw Mwrf almost 
stibee revival of li«n Stoppanfs jit- 
tering comedy of Jove, murder ami 
fingimdic mayhem m w w ig flat logi- 
cal w i fi* Paul Edding ton 

a more earthbmmd George Moore □ 
tiuin was Michael Hordern, Felicity 
Kendal defightfal as his retired mn- 
deal corned wife. Peter Wood di- 
rect*. (8388404, credit cards 


new play by David Hare and How- 
ard Brenton for the National Thear 
toe in whkh an nnserupnloas South 

African magnnfe acquires Britain’s 
most prestlgioas newspaper. A Jon- 
wmian satire on tbe sand scale 
with an irresistible performance by 
Anthony Hopkins as the 


white a nation dithers. (928 2252). 

Breaking the SDenee (Mermaid): An* 
otho-HSC transfer, of Stephen Pbli- 
Bkoffs account of his family's emi- 
gration from post-Bevolutkmary 
Hossla, Alan Howard succeeding 
Daniel Massey »i«npiiig Jenny 
Agntter. Ingeniously set in an Impe- 
rial railway carriage. (238S68L 

Giq« and Dub (Prince of Walesp The 


thing impniwd by tee new casting 
of Lulu as Miss Adelaide the 


Pravd a (Ofiviet): Bwfat reiiifwwg epic 


son at Clarke Peters. Richard Eyre’s 
production ami John Gunter's affec- 
tionately Unrish designs complement 
this most joyful and Uterate of 
musicals, a fitting tribote to the re- 
cently deceased co-librettist Abe 
Burrow* (9308881). 

Fhedm (Aldwyeh): Welcome return of 
last war's Philip Prowse produc- 
tion, beautifully costumed, with a 
hraw attempt «* H*? pm»irinn u aftTB 
In Robert David MacDonald’s trans- 
lation. fikmbi Jackson superb in a 


strong cast also boasting 'Georgina 
Hale, Joyce Redman. Gerard Mur- 
phy and Robert Edison (B36S404). 

CHICAGO 

Go vernm ent Inspector (Goodman): 
Tbe Gogol wit directed against bu- 
reaucracy has en joyed a sympathet- 
ic hearing in America the latest coo- , 
tribution being this season-opener i 
directed hy Prank Galati with Keith I 
Rfiddin starring with L H, H ob son 
Ends Nov 10^4433810). 

WASHWGTON 

The Good Person of Sse elrwan (Are- 
na): Garland Wright directs Ralph 
Manhehn’s translation of the Brecht 
p arable In this season opener for an 
outstanding repertory company. 
(4883300). 

Count of Monte Crlsto (Eisenhower): 
The second production of Peter Set- 
Jars’ new American National Thea- 
tre company to the James O'Neil] 

version of fids swashbuckler. 
(2543870), 

TOKYO 

The Mode Mam another Broadway 
hit performed in Japanese. EGkohln- 
kan Theatre, near Ginza exit of 
Shjnbasfai Station (5711003). 


nlikely to alter. I Saleroom/Antony Thomc roft 

Silver sale totals £fm 
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A pair of George n sauce 
boats made by the celebrated 
Paul de Lamerie in London in 
1740 sold for £79,200 at Sothe- 
by's silver sale yesterday. They 
were bought by the London 
dealer Koopman. In 1823 R. J. 
& S. Garrard made an identical 
pair to match— they sold yester- 
day for £19,250. 

The demand suggested a 
healthy market, with a total of 
£577,170 and only 7.13 unsold. 
A rare Charles 11 “ Wager cup ” 
in the form of a woman with 
a wide skirt holding a cup sold 
for £50.600. as against a £20,000 
top estimate. The idea was that 
the drinker drained wine from 
the skirt and from the smaller 
cup without spilling a drop. 

S. J. Phillips, the London 
dealer, paid £39.600 for eight 
table candlesticks made in Lon- 
don in 1724 by David WUIaume 
L while Koopman bought four 
1828 candlesticks by Rundetl, 
Bridge and Rundell for £31,900. 

The first auction of Penguin 
books, part of the 50th anniver- 
sary celebrations, totalled £6.300 
at Phillips yesterday for 3.000 
books, mainly first editions. Pen- 
guin No 1 “Ariel" by AndrG 
Maurois, sold for £120, double 
its previous best “Escape in 
vain ” by Georges Simenon, 
signed and donated by the 
author, made £130 and a hard 
back edition of “Cold Comfort 
Farm," donated by Stella Gib- 
bons. went for £130. At the 
other extreme. “ Lace " and 
“Lace II," signed by Shirley 
Conran, made £20. 

Phillips also sold the corres- 


pondence of Elizabeth, Queen 
of Bohemia and her family, 
which included Prince Rupert of 
tile Rhine and Sophia, mother of 
King George L for £26.500. They 
had been the property of the 
Craven family. 

Christies' held a minor funi- 
ture sale which totalled 
£203,213, with a stiff 20 per 
Cent unsold. A Regency 
mahogany dining table did well 
at £8,100 and a pair of Regency 
rosewood and parcel gilt console 
tables went for £6.264. 

Sotheby's began the dispersal 
of the John Sheldon collection 
yesterday afternoon. Sheldon 
ran the New Bond Street retail 
Jewellers of Bentley & Co, and 
for half a century put aside 
choice items for his private col- 
lection. Top prices in ihe first 
session, which was devoted to 
silver, were £46J200 paid for a 
French chocolate pot made in 
,n #. * >ans by Francois 
J bomas Germain, and £17.600 
for a pair of Queen Anne table 
candlesticks by Joseph Bird. 

But the star item of the auc- 
tion was a George H bread bas- 
ket made by Paul de Lamerie 

SMofsaE*- !t “ id ^ 


‘Les Miserables ? to 
transfer to the Palace 

The Royal Shakespeare Cotn- 
Pany/ Cameron Mackintosh pro- 
duction of Leg Miserables, at 
uie Barbican Theatre, will 
transfer to ihe Palace Theatre 
on December 4. 
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Mr Reagan 

disappoints 


PRESIDENT REAGAN'S speech 
before the United Nations 
General Assembly yesterday Is 
a profound letdown. Mr 
Mikhail Gorbachev has seized 
the high ground with his pro- 
jection of a dynamic image, 
with the appearance of a will- 
ingness to engage in a new 
approach to East-West relations, 
and with his dramatic-sounding 
offer of radical cuts in nuclear 
weapons. These appearances of 
hope may turn out. when tested, 
to he illusory. But the world, 
and especially the west, 
expected President Reagan to 
respond in kind, at least to 
regain the initiative. It has 
been disappointed. 

As far as the world is con- 
cerned. the central issue for 
next month's Reagan-Gorbachev 
summit in Geneva is nuclear 
arms control, and in particular 
the Soviet proposal submitted to 
the on-going Geneva negoti- 
ations. Mr Reagan yesterday 
attain welcomed these proposals 
which, he said, contained “ seeds 
we should nurture.” But he gave 
no clue as to how the U.S. would 
reply to them; more surpris- 
ingly. he did not even mention 
the proposals which Washington 
has had on the table for several 
years, which would also lead to 
deep cuts in nuclear weapons. 

Sinee the Soviet proposals do 
contain constructive elements, 
there is no absolute reason why 
they should not be the basis of 
negotiation. But the outcome is 
likely to be less favourable for 
the U.S.. and for the west as a 
whole, if they appear to be the 
only item on the agenda. Presi- 
dent Reagan's silence on the 
U.S. position, apart from a re- 
iteration of the hopes he reposes 
in his Star Wars anti-missile 
defence programme, strongly 
suggests that Washington has 
been too distracted and too 
divided to settle on a counter- 
offer of its own. 

The most recent distraction 
has been the U.S. Sip-flop over 
the 1972 Anti-Ballistic Missile 
(ABMl treaty, which severely 
restricts or bans testing or 
deployment of anti-missile 
defences. The hawks a* the 
Pentagon managed to secure 
legal advice that the treaty 
could be interpreted to give the 
U.S. great freedom in testing 
exotic new systems; .protests 
from the arms control com- 
munity forced President Reagan 
to decide that the U.S. would in 


practice observe a restrictive 
interpretation of the ABM 
treaty. In the event, the argu- 
ment has not served the pur- 
poses of the hawks — except by 
diverting attention, away from 
the necessity to formulate a 
counter-offer on offensive 
nuclear weapons. 

Nevertheless, the observance 
and the future survival of the 
ABM treaty is also a central 
issue in these negotiations. It 
is easy to sympathise with 
President Reagan's long-term 
hopes for a more effective anti- 
missile defence; first because 
hi 5 sincerity is unmistakable, 
second because some defences 
might, in some closely circum- 
scribed circumstances, be help- 
ful for nuclear stability. But 
this is no time for another 
plaintive apologia for the 
virtues of his vision. 

The hard fact, and it is 
known to everyone, is that there 
can be no deal on offensive 
nuclear weapons unless there 
is also an agreement on the 
future of defensive systems. If 
there is to be a deal. President 
Reagan's Strategic Defence 
Initiative must, in some sense, 
be on the table for negotiation. 
At this moment. It is unneces- 
sary. and probably undesirable, 
for the U.S. to state publicly 
in what sense. But it is point- 
less to go on repeating that 
SDI will not be on the table. 

Proposals 

By contrast. President 
Reagan's new proposal for 
negotiations to end the cc*v 
fiicts in five third world coun- 
tries, in which the Soviet 
Union or its allies are involved, 
may seem praiseworthy but is 
scarcely realistic. The Ethiopian 
government is not likely to 
negotiate with the Eritreans, 
nor the Angolan government 
with Uni! a, just because Mr 
Reagan suggests it; and it is 
far from clear that the Russians 
could bring about such negotia- 
tions, even if they agreed with 
the Reagan proposals. 

These third world conflicts 
did much to torpedo the 
detente of the 1970s. If there 
is to be any chance of a new 
chapter in east-west relations, 
they need to be discussed 
between the superpowers; but 
the starting point for any 
improvement in east-west rela- 
tions must be the most nouralgic 
issue: nuclear arms control 


University links 
with industry 


BRITAIN’S universities and 
other publicly-funded research 
institutions have on the whole 
displa>ed praiseworthy intia- 
tive in response to the Govern- 
ment's financial cuts of the past 
few years. In reading to reduc- 
tions in funds from the 
University Grants Committee 
and other state-funded bodies 
such as the research councils, 
the universities have been fall- 
ing over themselves to set up 
mechanisms to' raise money 
from other sources, primarily 
from industry. 

The activity lias been 

especially evident this week at 
the Teehraart exhibition, spon- 
sored by Barclays Bank, at the 
National Exhibition Centre in 
Birmingham. This annual event 
is a useful occasion for people 
with technologies to sell to 
meet potential cifeiomers. Uni- 
versity marketing representa- 
lives, a class of person little 
heard of in Britain until re- 
cently. an* much in evidence at 
the exhibition. Helped by 
glossy literature and imagina- 
tively designed stalls, these 
people are atempting to convey 
to industry that universities 
have expertise to tackle routine 
commercial problems and that 
their research skills can be rele- 
vant to a company's longer- 
term strategies. 

To a large degree they are 
succeeding. Over the past few 
years, rhe universities have 
gradually stepped up the cash 
they obtain from industry In 
the form of research contracts. 
The sum is running at about 
£32m a year. Probably more 
important, universities have 
shown they can spin off inde- 
pendent companies that trade in 
their own right. Cambridge 
University has probably had 
the most success In aiding the 
creation of small technology- 
oriented businesses that use 
expertise from the institution’s 
engineering and computer de- 
partments. Companies on many 
of the dozen or so science parks 
around Britain are aided by 
strong links with universities. 

These links with commerce 
are wholly commendable. They 
represent, however, only a 
minor part of universities' 
activities. It costs the country 
some £2bn annually to run the 
46 universities, of whtch £1.3bn 
comes directly from the public 
purse, via the University Grants 
Committee. Anoiher £306m 
comes from research grants, 
the lion's share from the 
research councils or from 
government departments. It is 
idle to imagine Industry can— 
or should— contribute anything 


other than a small fraction of 
the total. 

It must not be forgotten that 
the main role of the universities 
and other similar organisations 
is to teach young people and 
to conduct long-term research. 
Although the current interest 
by the universities in selling 
their expertise to commercial 
organisations is welcome — and 
long overdue — there is a danger 
that the trend can go too far 

The expertise the universities 
are selling now is, after all, 
based on research which they 
started probably 10 or 15 years 
ago. There is a continual need 
to fund work of little short-term 
potential but wbicb examines 
fundamental scientific areas 
that could have applications 
further in the future. If 
Britain's universities become— 
or feel that they are forced to 
become — little more than con- 
tract research and development 
organisations for industry then 
their role in providing a source 
of ideas for the 1990s and 
beyond will be threatened. 

Public money 

The danger Is magnified by 
the further university cuts in 
the pipeline. The Government 
has not yet spelt out their 
nature, but the UGC Is working 
on the assumption that until 
1090 the sums it will hand out 
to universities will be reduced 
by 2 per cent a year. In a 
climate in which the universi- 
ties seem to be devoting a 
major part of their activities to 
raising cash from the private 
sector, it may be ail too easy 
for the Government to claim 
that the shortfall in public 
funds can be made up by con- 
tributions from industry. In 
strict financial terras, this may 
be true. But by concentrating 
on sbort-ienn contract research 
to the neglect of more funda- 
mental work, the universities 
would be failing to sow the 
seeds for useful and profitable 
activities later on. 

The possibility arises that 
Britain, having woken up be- 
latedly to the need to involve 
significant segments of its 
university activities with in- 
dustry, may move so far In this 
direction that it fails to give 
its higher education establish- 
ments the resources they need 
for the future. In return for 
these resources the Government 
must satisfy itself that public 
money will be spent efficiently 
on tcachiug and research pro- 
grammes of demonstrable 
quality. But to expect industry 
to fill the funding gap is not 
realistic. 


Why services may 
be no substitute 
for manufacturing 


THE INTERNATIONAL SHIFT TO SERVICES 



By Michael Prowse 


T HE bald, facts about 
Britain’s recent economic 
history are well-known. In 
the past decade, manufacturing 
output has declined in real 
terms by about 10 per cent. 

Some parts of the service 
economy, however, have 
expanded rapidly: output of 
financial services, for example, 
has grown by about 70 per cent 
over the period. Overall, ser- 
vices have grown about four 
times as fast as production. 

This decisive shift towards 
services — some call it ” de- 
industrialisation " — bas had Im- 
portant employment conse- 
quences. 

In the past decade, nearly 
three million jobs have been 
lost in the agriculture, energy, 
construction and manufacturing 
sectors but little more than one 
million gained in services. The 
structural change at a time of 
sluggish overall growth has thus 
been accompanied by a big in- 
crease in uneraployment—the 
effect of the decline in employ- 
meat being exaggerated by a 
growing labour force. 

The facts are dear, but what 
do they mean? Is the British 
experience of de-industrialisa- 
tion mirrored in other ad- 
vanced economies: is it an inter- 
national or a purely domestic 
phenomenon? Is, as some econ- 
omists argue, a shift towards 
services both inevitable and 
desirable in a mature economy 
— as natural as the way manu- 
facturing earlier supplanted 
agriculture? What are the 
longer-term implications for 
employment? 

Before tackling these ques- 
tions, an immediate caveat is 
necessary. The output of ser- 
vices is difficult to measure and 
the border-line between produc- 
tion and services is necessarily 
arbitrary. Different countries 
define services differently and 
measure them on a different 
basis. Any claims therefore 
about long-term trends within a 
country should be taken with a 
pinch of salt; international com- 
parisons should be received with 
even greater scepticism. 

In comparing the relative con- 
tribution to GDP of services 
and production, it is crucial to 
use volume indices which 
abstract from price changes. In 
the past 20 years, changes in 
the price of services relative to 
manufactures go a long way to 
explain the structural shifts. 

Thus although more up-to- 
date figures axe available which 
show the relative contribution 
by value to GDP of production 
and sendees, they are less 
enlightening than the volume 
indices in the table, which were 


supplied by the . Bank- of 
England. 

Several important themes 
emerge from the table. 

• De-industrialisation has oc- 
curred in every country except 
Japan in the sense that services 
account for a larger proportion 
of GDP. Moreover, the shift 
towards services has ben deci- 
sive only since the early 1970s. 

• De-industrialisation has gone 
further in the U.S. than in the 
UK: the share taken by services 
in the American economy is 
considerably larger than in 
Britain and its manufacturing 
base is proportionately even 
smaller. The two economies 
stand out as being more service- 
oriented than the others. 

• British manufacturing 
industry has experienced a 
sharper decline than any other 
in the past decade or so (In the 
U.S. the shore taken by manu- 
facturing has been low for 20 
years). In the early 1970s, 
manufacturing was as important 
in the UK as in Italy or Fiance 
(although less dominant than 
In West Germany); its share of 
GDP is now considerably lower 
than on the Continent. 

• It is Japan rather than 
Britain which is the odd man 
out. In Japan, the share of ser- 
vices in GDP has continued to 
contract since the early 1970s — 
at about the same pace as in the 
1960s. The Importance of manu- 
facturing in the economy has 
continued to grow. 

• In every country, there has 
been a shift of employment 
from manufacturing to services 
which, in most countries, was 
evident in the 1960s as well as 
more recently. The impact of 
de-industrialisation has been 
more marked in employment 
than in output terms. 

Are these international com- 
parisons flattering or disturbing 
for the UK? They confirm that 
the shift' towards services is 
not a purely British prenome- 
non but leave open the question 
of whether the magnitude of the 
structural change in the UK has 
been excessive. Is it a good or 
a bad thing that the UK econ- 
omy is modelled much more 
closely on the UJS.’s than on 
Japan’s or West Germany’s? 

It is important to get the role 
played by North Sea oil into 
perspective. In an accounting 
sense the f&ct that the share 
of manufacturing in GDP bas 
declined by about five percen- 
tage points since the early 
2970s, while it has remained 
roughly stable in France or 
Italy, reflects the growth of the 


UK energy sector. But two 
points are worth noting. 

First, although . the growing 
share of oil in GDP bad to 
come at the expense of another 
sector, it did not have 1 to cause 
the absolute decline of any sec- 
tor. In principle, there was no 
reason for any decline in the 
real rate of growth of either 
manufacturing output or ex- 
ports on account of oiL In- 
creased energy extraction could 
have been simply a net addi- 
tion to GDP and resulted only 
in an abnormally high growth 
rate for the economy as a 
whole. 

Such an outcome would, of 
course, have required rather 
adept macroeconomic manage- 
ment with an explicit effort to 
counter any tendency for oil to 
push up the real exchange rate. 

Secondly, although oil did in 
practice (regardless of whether 
this was necessary or desirable) 
substitute for other tradeable 
goods, there is little reason to 
suppose it did more than shake 
up the production side of the 
economy. The overall split be- 
tween services and production 
might not have been much dif- 
ferent in the early 1980s had 
the North Sea never been dis- 
covered. After all, the share of 



JAPAN 

1*4 

1972 

IMS 



FRANCE 

UM' 

187Z 

un 


II 


ITALY 

1*4 

1972 

1982 


SHARES OF 
SERVICES IN: 

GDP Vahune Employment 

% % _ 


su 

5U 

554 


514 

*4 

63.4 


574 

594 

644 


70JL 


51-7 

594 

4SA 


444 

52.7 


454 

454 

49.7 


*7.4 

4ZA 

48-1 


514 

49.7 

5X7 


5X5 

584 


484 

484 

494 


SU 

4X8 

594 


SHARES OF 
MANUFACTURING IN: 
GDP Volume Employment 


*4 

384 

244 


S34 

3X1 

*54 


244 

24.7 

2X8 


254* 

23.4* 

194* 


24.1 

3L1 


*64 

244 


48.7 

374 

334 


374 

374 

33.7 


27.4 

324 

3L2 


264 

2X7 


254 

284 

314 


254 

27.7 

264 


r 




some years ago. The second is 
that while the relative size of 
the U-S.’s service economy is 
perhaps justified by its very 
high per capita GDP, the UK’s 
is not: it is odd to say the least 
that Britain's service economy 
is proportionately considerably 
bigger than West Germany’s 
while its citizens are much 
poorer. 

Third, per capita incomes in 
the industrialised world grew 
much faster prior to 1973 than 
since. Yet in the earlier period, 
when for the first time the mass 
of ordinary people were able to 
afford luxuries as opposed to 
bare necessities, the structural 
shift towards services was much 


A growing share of services 
may be more a signal of 
weakness than strength 


services In GDP has risen, if 
anything, more sharply since 
the early 1970s in France, West 
Germany and the U4 

The two important points to 
hear in mind are that the pro- 
cess of de-industrialisation 
speeded up in the early 1970s 
and that Japan seems still 
immune from it A conventional 
and comforting explanation of 
this would . be . that Japan, is 
still “catching up” with the 
rest of the industrialised world. 

A favourite argument to 
justify the growth of services in 
the UJS. and elsewhere is that 
they are primarily luxuries 
while food and manufactured 
goods are predominantly 
necessities. As per capita 
incomes rise, proportionately 
more is spent on luxuries than 
necessities and so the share of 
services automatically rises. 

liere are, however, several 
rather obvious flaws in this 
argument The first is that 
Japan's per capita GDP overtook 
Britain’s and much of Europe’s 


less pronounced in the UJ5. and 
the UK, and non-existent in 
Continental Europe. 

There are, in fact, strong 
reasons to doubt the thesis that 
output of services will increas- 
ingly supplant output of goods 
as economies grow more 
sophisticated. Indeed, a growing 
share of services may be more 
a signal of economic weakness 
than of strength. In a recent 
book*, Mr Jonathan Gershuny 
and Mr Ian Miles of the Science 
Policy Research Unit at Sussex 
University argue convincingly 
that there may weU be no long- 
run tendency for the share of 
services in the GDP of advanced 
economies to rise over time. 

Their argument is that both 
goods and services are 
ultimately produced to meet the 
demand for what they call 
“final service functions "—for 
example, sustenance, shelter, 
transport and entertainment 
The mix of goods and sens' ces 
in the provision of these funda- 
mental human needs varies over 


time but there is little reason 
to suppose that services will be 
dominant in the long run. 

Take transport as an example. 
Earlier this century, this was 
purchased mainly as a service 
— whether as trains, taxis or 
buses. But the 1950s and the 
1960s saw the inexorable rise of 
the motor car: this was a typical 
example of a manufactured 
good substituting for what was 
previously a directly purchased 
service. The combination of a 
tangible commodity — a motor 
car — and informal unpaid 
labour— driving one’s self about 
—was able to meet the final 
service function of transporta- 
tion more efficiently than a 
directly purchased service. 

Much the same bas occurred 
in the provision of the final 
service of entertainment, The 
creation of new consumer 
durables, televisions and hi-fis, 
led to the decline of cinemas 
and music halls: there was a 
decisive move towards goods in 
the supply of this final service. 
A similar metamorphosis has 
occurred in the provision of 
domestic services: the invention 
of durables such as washing 
machines and vacuum cleaners 
has made it more cost-effective 
for people to look after them- 
selves than employ domestic 
servants. 

The important point is that 
there is a continual incentive 
for entrepreneurs to manufac- 
ture goods which can substitute 
for . previously purchased 
services. The reason is that 
there is very little scope for 
productivity grins in the direct 
supply of services: waiters are 
little more efficient today than 
in 1800. The consequence is 
that the relative price of 
directly supplied services rises 
relative to that of goods 
encouraging the purchase of 
manufactured goods. 

Thus although as per capita 
incomes rise there is a tendency 
for proportionately more to 
be spent on luxuries, there is 
also, because of this relative 
price effect, a tendency for 
luxuries increasingly to be 
embodied in tangible goods. 


The evidence is that the share 
of services in consumer spend- 
ing does not rise over time. 

So what explains the sharp 
shift towards services in the 
UK and U.S. and most other big 
advanced economies besides 
Japan since the early 1970s? 
First, there has been a tendency, 
until very recently, for non- 
marketed, public sector 
services such as education, c* 
social security and medicine to " 
rise as a share of GDP, although 
even here the “ relative price 
effect ” has been important: 
part of the opposition to a higher 
public spending reflects the 
belief that the value for money 
of these services has been 
falling. 

Second, there has been a sub- 
stantial growth of intermediate 
or “producer” services which 
are supplied directly to com- 
panies. But even here there is 
considerable scope for tangible 
goods to substitute for directly 
supplied services: for ex- 
ample, computers substitute for 
clerks. 

But the principal reason why 
the share of services may have 
risen is that the manufacturing 
industries in some western 
countries have grown moribund 
and are no longer perfuming 
their long-run function of pro- f _ 
during tangible goods to substi- 
tute for directly purchased 
services. Japanese entre- 
preneurs. by contrast, are still 
seeking oat profitable service- 
substitutes with greater, zest, 
which is why their manufactur- 
ing sector continues to grow in 
importance. • ;• .t.E 

If there is ho long-run tend- 
ency for services to substitute 
for goods in advanced econo- 
mies, the de-industrialisation of 
the UK and U.S. economies in 
particular may be an ominous 
development. These economies’ 
ability to meet the final service 
needs of consumers may be 
declining as fast as Japan's 
capacity is rising. 

• The New Service .Economy, by 
J. Gershuny and I. Miles. Francis 
Pinter, EiBSO. 


This la the second of two articles. 
The first appeared on October 74. 


Hurst of 
Brook Street 

Margery Hurst, dynamic 73-year- 
old doyenne of the secretarial 
agencies and co-founder of 
Brook Street Bureau, talked 
with mixed feelings — regret 
nostalgia, pride — after the sale 
of her company yesterday. 

“ A £50 overdraft and a type- 
writer in 1946 became a £19J2m 
company in 1985.” she said 
proudly. But the story is not 
entirely one of rags to riches. 

The daughter of a wealthy 
film producer, Hurst reckons she 
got her business acumen from a 
spell of office training in the 
wartime ATS. She also found 
that she got on wel with the 
women she led. 

She aplied these wartime les- 
sons to the small Mayfair organi- 
sation which she set up. It star- 
ted off with a rather ‘ debby " 
image but has since extended 
its social and geographical net 
far wider. 

Her girls — as she calls them 
— now come from all walks of 
life “ and even from Scotland." 

“We don’t want to boast” 
she said, “ but we can’t help feel- 
ing pleased with ourselves." The 
company, she recalls, has been 
described as the Rols Royce of 



‘Perhaps it was you-know-who" 


Men and Matters 


the employement agencies and 
the blue chip of the recruitment 

industry. 

Hurst and her husband, Eric, 
who gave up his practice as a 
solicitor to help run the com- 
pany, will share around £L0m 
from the proceeds of their 
shares. But this wll not be spent 
entirely in relaxed retirement. 

She remains as non-executive 
chairman within the enlarged 
Blue Arow group, to ensure, 
no doubt that her ■' baby *' con- 
tinues to be reared with care. 


Foreign films 

Though few ar« likely to be 
aware of it today is an anni- 
versary of special significance 
for British cinemagoers who 
enjoy watching foreign fi lms. 

Exactly 60 years ago, half-a- 
dozen film enthusiasts met in 
London to pool ideas about the 
future of the British cinema 
and. in particular, to get the 
work of the great Conti uental 
producers and directors into 
the country. 

They were the six founder 
members of the Film Society, 
only one of whom. Lord Bern- 
stein. president of the Granada 
Group, now survives. The 
others were Adrian Brunei, a 
member of the engineering 
family, sculptor Frank Dobson. 
Hugh Miller, film producer 
Ivor Montagu, and Iris Dobson. 

“ At the time we got 
together." says Bernstein. 
“ there was no existing system 
of bringing great foreign films 
to Britain. We had to go out 
and find them. 

“This way. we shared with 
genuine film enthusiasts works 
by the really great producers 
and directors — Eisenstein, 
Pudovkiu. Lotte Reiniger. 
Renoir and Cavalcanti." 

The Society was disbanded at 
the outbreak of war in 1939 — 
but Bernstein will be a guest 
tonight of the British Film In- 


stitute which is celebrating the 
anniversary with a repeat 
screening at the National Film 
Theatre of the Society’s first 
film show on October 25 1925. 


No comment 

The art of concealment behind 
the Financial Times is given an 
important place in Michael 
Green’s hints on survival in the 
hurly-burly of office life. 

Green, humorous exponent of 
so many “coarse arts." says in 
The Art of Coarse Office Life 
(Century Hutchinson, £6-95) 
that the office worker's greatest 
need is to appear busy. 
“ Always keep handy some 
pacers to pore over.” 

But he warns, the person 
who reads Lady Cfaatterley’s 
Lover, and declaims the more 
interesting bits aloud ... gets 
found out. “The man with a 
book underneath the Financial 
Times will survive.” 

The FT is an expensive but 
excellent publication. says 
Green. “The publishers have 
made it so big it will hide the 
average office worker com- 
pletely. . . .” 


Curtain raisers 

Hungary has chalked up another 
commercial first in Eastern 
Europe. 

The basketball team of Buda- 
pest technical university has 
lured two professional Ameri- 
can basketball players to play 
tor the BTU team — for dollars. 

Sylvester Norris and Bryan 
Pollard may be only minor 
heroes back home in the UJS., 
but in Hungary they tower over 
their team-mates. In one of the 
early games they led the Magyar 
team to victory over the Greek 
team AEK. 

But where does the Hun- 
garian university get the hard 
currency for such a coup? 

The answer is that it con- 


cluded a co-operation deal with 
an Austrian electronics firm, 
Festo, which pays the Ameri- 
cans in dollars as their sponsor. 

Festo has had a good working 
relationship for some time with 
BTU and now hopes to become 
even better known in Hun- 
garian technical circles through 
the basketball sponsorship. 

The Austrian company is 
also paying the fees in dollars 
for the two Americans who are 
studying architecture and 
physical education at BTU. 
Hungarian universities earn 
hard currency by taking in 
western students for dollars. 


Battle lines 

Is Michael Heseltine preparing 
for a war of words over the 
Treasury's attack on his 
defence budget? 

The Ministry of Defence, I 
hear, has just ordered 200 
copies (at £2.50 each) of the 
Confederation of British In- 
dustry’s booklet. The Headline 
Business — a businessman’s 
guide to working with the 
media. 

This new weapon is said to 
have been acquired to reinforce 
the Royal Navy in future en- 
gagements. 

The CBL which has been 
struggling for years to dispel 
the myth that the man in 
Whitehall knows best, regards 
this call ou its services as a 
major breakthrough. 


Hello, hello... 

Chancellor of the Exchequer 
Nigel Lawson, was seen deeply 
engrossed in conversation with 
the Johnson Matthey Bank in- 
vestigator supreme, Brian 
Sedgemore, Labour member of 
parliament for Hackney South 
and Shoreditch, in the Com- 
mons this week. 

“Brian. I find the letters you 
keep writing me fascinating.” 
Lawson was heard to say. “I 
think I could get you a job in 
the Fraud Squad if you wanted 
one.” 

Much merriment all round 
followed. 


Observer 
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Financial Times Friday October 25 1985 


MR NIGEL LAWSON, the Chan- 
cellor of the Exchequer, has a 
basic rule about the railing ^ 
, British general elections. A 
government, he says, should 
always go. on till the end of its 
time or thereabouts, nniA^ 
there is a golden opportunity 
to go to the country before — as 
there was in 1983 when the 
Tories were returned with a 
vastly increased parliamentary 
majority. 

He told the Conservative 
Party Conference in Blackpool 
earlier this month that the next 
election will be in 1988, rather 
than in 1987 as has sometimes 
been speculated. Not that he 
has the final say in the matter, 
is or anything like it Yet his 
„ words should be taken seriously, 
for they help to explain what 
the Government is trying to do. 

What has gone wrong with 
Mrs Thatcher’s administrations 
over the years has been the 
timing. Everything has taken 
longer to achieve than was 
expected or hoped. Even the 
timing of the 1983 election, 
though tactically brilliant, was 
a mixed blessing because it was 
called so quickly that the Tories 
went to the polls without a 
strategic manifesto: certainly 
nothing to compare with what 
they had presented in 1979. 

Yet six years in government, 
with the likelihood of nearly 
three more to come, is a t png 
time. It is a good moment to 
take stock of what the Conser- 
vatives originally promised in 
1979 and have delivered, and 
where they are still found want- 
ing, even on their own terms 

Quite clearly, the Government 
in the autumn of 1985 Is at a 
turning point It did not need 
Mr Lawson’s spech at the Man- 
sion House last week to tell us 
that. The Chancellor indicated 
some changes tin monetary 
policy and said also that in 
future the Government will 
seek only to fund the public 
sector borrowing requirement 
over the year as a whole; “no 
more, no less." It was not a 
U-turn, but it was still a very 
political speech. 

The Government is saying to 
itself that a number of its 
original objectives are already 
more or less in the beg. It 
set out to reduce inflation; it 
has done so. It promised to curb 
trade union power, that has 
happened. It said it would con- 
trol public expenditure; the 
current spending review should 
produce some evidence of that. 

It pledged tax cats; they 
should be under way in the next 
budget, again in 1887, and per- 
haps a further fling in spring 
1988. 

Where it has failed, and failed 
dismally, is on unemployment. 
The number out of work con- 
tinues to rise to the point 
where hardly anyone is predict- 
ing that it will be under 3m by 
die next general election. That 
is one reason why the Govern- 
ment desperately wants time. 

To take the positive achieve- 


POLITICS TODAY 

Unemployment 

could breed 
unemployment 
even at 3% 
inflation 

By Malcolm Rutherford 


ments first It was notable that 
when the Chancellor said . in 
Blackpool and again at the 
Mansion House that inflation, 
should be under 4 per cent by 
the middle of next year, he was 
no longer greeted with hoots of 
derision. 

Forecasts come rather oddly 
from a man who ban always 
claimed not to believe in them; 
he says now that they are 
"fallible but genuine." Still, 
it is striking that the average 
rate of British inflation over 
the last three years has been 
around 5 per cent: no. more 
great ups and downs. - The 
average should decline next 
year and the Chancellor is talk- 
ing about an annual rate of 3 
per cent or so by the approach 
of the election. 

He has staked the large part 
of his reputation on achieving 
it barring accidents, bnt what 
Is new is the willing suspension 
of disbelief on the side of his 
critics, at least on that issue. 

How far trade union 
behaviour has changed because 
of government legislation, reces- 
sion, unemployment and 
internal divisions within the 
union movement is a question 
open to immense debate. What 
is incontestable, however, is that 
the trade union scene in 1985 
is not the same as it was in 
1979. Union power overall has 
declined: there is less soli- 
darity; and there have been 
breakaways. . .' 

The formation of the Union 
of Democratic Miners, splitting 
from Mr Arthur Scargill's 
National Union of Mine workers. 
Is only the most dramttto 
example. Other unions— the 
electricians under Mr Eric Ham- 
mond and the engineers under 


Mr Gavin Laird — behave much 
more independently than they 
used to. They seek Industrial 
agreements- rather than direct 
political influence. 

There may be new dangers 
in this which we shall touch on 
later: for example, no-strike 
agreements, such as offered by 
the electricians, may lead to ex- 
cessively high pay settlements 
without necessarily enhancing 
employment But the immediate 
point is that the picture of 
union power has been trans- 
formed. 

Again, this year’s public 
spending review seems to be 
going reasonably smoothly. The 





Mr Nigel Lawson, acknowledging the applause that greeted his speech in the economic 

at the Tory Party conference earlier this month Ash/ey Astiwood 


There is another point here. 
After six years a Government 
has decided most of its priori- 
ties. The big choices have been 
taken: for instance, to give 
more to defence at the start 
and to double value added tax. 
So has the approach to public 
spending in general. 

If unemployment starts to 
fall, it will be a bonus on both 
sides of the account: less spend- 
ing on benefits and a gain to 
the Exchequer from increased 
tax revenues. If it stays around 
its present level, it is already 
accounted for. Nobody is 
expecting it to double again, or 
anything like it. Thus the 


Forecasts come oddly from Mr 
Lawson : he says" now that they 
are TaJlible but genuine’ 


Government is used to it by 
now. Lord Whitelaw, slightly 
against his will, has been en- 
rolled once more as head of 
the “ Star Chamber " to adju- 
dicate on the difficult cases and, 
no doubt, some will -have to be 
referred to the Prime Minister. 
Hie Minis try of Defence has 
been squealing in advance, as 
it nearly always does, but does 
not appear to be under any 
enormous threat (A side prob- 
lem is that if defence contracts 
are deferred for the sake of the 
annual budget, some shipyards 
could be in even more trouble 
than osnaL) By and large, how- 
ever, the review should pass 
without undue agony. 


Chancellor is fairly confident 
about his promises of tax cuts, 
especially when tied to his fore- 
cast — again “fallible but 
genuine ” — of a continuing 3 
per cent growth rate. 

- Political uncertainty comes in 
with the unemployment figures. 
Mr Lawson says that they will 
come down, but he cannot say 
when. It is a matter of waiting 
for the other measures to work. 
He has some good points: for 
example, the fact that the num- 
ber of people in work has con- 
tinued to rise seemed to take 
the Tory Party Conference by 
suprise. 

.Yet at other times the Treasury 
seems to be clutching at straws. 


In a speech the other day Mr 
Ian Stewart, the Economic Sec- 
retary. said that unemployment 
among university graduates fell 
from 13} per cent in 1981-82 to 
9} per cent tin 1983-84 and called 
it “ a very striking improvement 
Indeed." He added that die num- 
ber of first degree graduates 
going into industry rose by 13 
per cent in 1983-84 and by 15 
per cent in engineering. 

Both sets of figures are true, 
although you have to comb the 
university statistics to find 
them. One has the impression 
that that is what the Treasury 
is doing: looking everywhere 
for any sort of evidence that 
unemployment prospects are 
improving. 

At the same time there Is a 
considerable argument going 
on between the Treasury and 
industry about the level of 
wage settlements. Hardly a 
Chancellor’s speech passes 
without a reference to their 
being too high. 

Yet the findings of the FT- 
Marplaa poll published In Mon- 
day’s Financial Times suggests 
that industry has a quite 
different view. As many as 73 
per cent of the senior directors 
questioned said that they 
thought wage settlements in 
their company were u just about 
right" Only 9 per dent thought 
that they were excessive. 

There were some other 
results which indicate that 
unemployment is hardly likely 
to fall either very sharply or 
very fast Half the respondents 
said that labour, saving was an 
even more important considera- 
tion in their investment plan- 
ning than it was two years ago. 
Nearly 60 per cent said that 
they were not giving any more 


Lombard 

London puts the 
clock back 

By Clive Wolman 

THE City of London's bleak habit of working on Saturday 
winter routine is due to start mornings. This allows them to 
on Monday morning after the overlap with the Americans 
switch-back to Greenwich Mean while they are still at work on 
Time over the weekend. Friday evening. 

Thousands of international The orientals and Americans 
brokers, bankers, money have another advantage: they 
managers and dealers will turn do not depend on British 
up for work an hour early only Telecom to c ommun icate with 
to find the telephone lines the outside _ world. Any 


constantly congested. 


Londoner dialling the Far East 


The annual winter frustra- between 8.30 and 9.30 on a 
tion is particularly upsetting for winter morning is likely to be 
one of the City’s most fondly greeted with a message that ail 


held beliefs, 
location in the 


that London’s the lines are engaged and a 
“ central " time recommendation to try again 


zone gives it a permanent and later, I.e. after everyone to the 
decisive edge in the inter- Per East has gone home. ( Why 


thought to increasing their com- 
pany’s payroll than they were 
in 1983. 

The Chancellor’s initial view 
of the poll is that the finding s 
are quite encouraging. For 
instance, nationwide 19 per cent 
said that they would consider 
employing more people if 
labour costs per had fell by less 
than 10 per cent, while 28 per 
cent said the same thing in the 
north. Mr Lawson argues that 
if one company in five believes 
that, we may be on the way to 
lower wage settlements, the 
more so as a low rate of infla- 
tion comes to be accepted as 
the norm. 

There is, however, a different 
interpretation, widely discussed 
in the summer issue of the 
Oxford Review of Economic 
Policy and borne out by the 
FT-Marplan poll. It is that com- 
panies are settling for a small, 
highly paid work force and will 
not willingly increase perma- 
nent employment even if out- 
put is expanding. They rely on 
a core group of workers, some- 
times supplemented by part- 
timers and casuals. The unions 
go along with it because it is 
the best way to increase the pay 
of their members in jobs. The 
arrival of unions more inter- 
ested in industrial agreements 
than in pursuing . national 
politics' mentioned earlier in 
this article, may accelerate the 
trend. 

In other words, unemploy- 
ment may be beginning to breed 
unemployment The old trade- 
offs between lower inflation and 
higher employment no longer 
apply. If that is true, the 
Government may still have to 
fight the election with over 3m 
out of work— even in 1988. 


national competition for 
financial services. 

London’s 'working day not 
-niv coincides, more or less. 


for doesn’t BT at least follow 
British Rail's example and 
not instal a queuing system?) 
bob But if London's geographical 


with Western Europe’s, the position is not _ particularly 
■irgument goes, it also overlaps, advantageous, putting the clocks 
! n the morning with that of back each October makes its 
Japan, Hong Kong and South ,d to® t,on worsc - . , . l >l 

East Asia and in the afternoon a Penod, from 

with that of North America. J968 to 1971, *2*™ - British 
On one, more cynical view, the ^-toie (Bntish, ® Jan- 

City owes more to the Green- dard Time) prevailed torough- 
wich meridian than it does to wroter. But the expert- 

the expertise and experience JJ® 0 * J® 88 Ini 

of its institutions. three yearn. The opinion polls 

Like the emperors of Rome. s £? wed toe P ub . Uc y 38 ^ favour 

the merchants and bankets of of its continuation by a majonty 

the City have been deluded by f* £? 10 meant 

their world maps — split along ^^ter aer 

the Pacific with Britain in the 
top centre— into thinking they 
occupy the centre of the world. 

Many appear to have forgotten 1®*®®““*®“- 

the discoveries of Magellan 

x *, small groups, the Scots and the 


(and Pythagoras). 

From next week the time 


fanners', both of which wield 
an influence over British 


differmices from London will be T 

okyo +9 hours, Hong Kong +8 • 

(neither has summer time), rwerthe w 15 «« a-- ho W . 

Go-nffTh?othe?’wS™find the ever at least two developments 
q®! 0 * tbe atfaer wa y ro und the ^ve strengthened the argu- 


globe, the time difference from 
New York/Chicago to Tokyo is 
not +14/15 but - 10/9. So 


ments for yearlong BST. One 
is the upsurge of trade in both 
goods and financial services 


just as the Londoner has to between the UK and Far East, 
make it to his office by 8.30 am a regioai disregarded as insig- 
to catch the Japanese before nificant in the Home Office 
they leave work at 5J30 or 6 pm. Report 

the American need stay in his The other development is 
office only to about 5 JO pm the UK’s entry to the Common 
in Chicago or 6.30 pm in New Market and the continuing in- 
York to- catch the Japanese crease in the share of our trade 
when they come into work the with. Western Europe. BST 


next morning 


would mean that to the winter 


Even communication between months (and October) we 
the UK and Western Europe would be In the same time 
becomes more difficult when the as the rest of western and 
clocks are put back, particularly central Europe. And if from 
as the continental working day March to September/October 
usually starts at 8 am. we adopted double summer 

.Admittedly on Fridays, time (abandoned in 1947), we 
London would have an advan- would have the same tiwu» as 
tage over the other time zones western Europe throughout the 
were it not for the orientals* year. 



Monetary 

policy 

From Dr C. McKenzie 
Sir,— The apparent abandon- 
ment of £M3 as a monetary tar- 
get and the search for a new 
indicator reflects the unfortu- 
nate lack of understanding 
about financial markets to b oth 
academic and government 

circles. 

Historically the UK has been 
a major international fi nanc ial 
entrepot, frequently leading the 
way in the development of new 
techniques which ensure tiiat 
available resources are utilised 
In the most efficient manner. In 
remit years, this efficiency has 
no doubt increased as the 
money markets have become 
less regulated and hence more 
competitive, not only in the UK 
but worldwide. 

But such competitiveness 
does have Its costs. As the 
famous 1959 Raddiffe Report 
emphasised, the presumption is 
that monetary policy is con- 
siderably weakened 
presence of complex financial 
markets. For example, a re- 
strictive policy will cause un- 
regulated “near-monies _ to be 
held more widely, and give the 
incentive to the city to develop 
new financial instruments. 

As a result no single indica- 
tor can possibly capture the 
the dynamic market processes 
which characterise the financial 
sector. It is necessary to study 
in detail the flows of funds (a) 

between the productive and 

financial sectors and (b) within 
the financial sector. A hodge- 
podge measure such as £ms 
( which includes funds held by 
corporations, households, the 
public sector and other financial 
institutions) can only mask sig- 
nificant changes to the economic , 
environment. .... \ 

A broader principle Is also i 
involved. Unless the complex , 
nature of market processes Is 
fully appreciated it will be im- 
possible tor policies to be 

formulated that ensure extent 

operation of the free market 

system. _ __ 

(Dr) eGorge McKenzie. 

The University. 

Southampton, Hants 

The report on 
trade „ ■ 

From the S'^-STSa' 
Council of 

Metal Trade Assocm*^ 
c; r _ Wo ore astounded at tne 

waytoe^SelectC^mee 

Report on Overseas TraJ®" 
dismissed in such a cQJjur gy 
by Samual Brittan (October l/J- 
The committee was Jtffced ^ 
consider tho causes and impl^ 
tions of the deficit m the JJg 
balance of trade in manufac- 
turing and to make 
mendauons " and in our opinio 
completed all these tasks idmir- 

committee has examined 
the relattionship between toe 
oil surplus and manufart«»n®g 
end consider it Jangero y 
short-sighted to «p«t an aut^ 

malic recovery of exports when 




Letters to the Editor 


oil declines, as Mr Brittan' sug- 
gests. Industries whose equip- 
ment, trained labour force, and 
home export markets have been 
eroded cannot overnight restore 
them. Wealth creatiton depends 
on manufacturing and trade, 
and we strongly support publi- 
city campaigns to put this over. 
Many service industries ■ are 
dependent on manufacturing 
and cannot therefore replace Its 

« Brittan not read the 
list of contributors to the 
report? Over 25 associations 
and a host of industrialists gave 
evidence, based on real know- 
ledge of the problems of in- 
dustry. It Is they rather than 
theorists to whom one should 
listen. Mr Brittan complains at 
lack of statistics. He should 
note that British manufacturing 
output fell by 43 per cent in. 
1974-84; Japan’s rose by 61 per 
cent; the UB. 41 per cent; Italy 
22 per cent and West Germany 
16 per cent in the same period. 

We don’t want handouts but 
we do want equal opportunities. 
We didn’t lose the Bosphorus 
, contract through any fault of 
industry. We carry a much 
greater burden of Government- 
created costs and less export 
support than our competitors. 
Ample evidence nas been sup- 
plied of the help our competi- 
tors’ governments give their 
manufacturers. 

Come on, Mr Brittan, take off 
your blinkers and put your un- 
doubted talents to help re- 
vitalise industry. 

Harry J. Hornsby. 

8, Leicester Street, WC2. 

Bias against 

services 

From Mr A. Tessler 

Sir,— Mr Lorenz is right to 
express concern (October 4) 
over the competitive lies of onr 
service exports. Mr Clarke, 

director-general of the Invisible 
Export' Council (October 11) 
apears. to be unduly optimistic 
and seems to ignore the strong 
bias against services in our cur- 
rent policies which threatens 
their future. 

For example, to little more 
than JO years our overseas pro- 
fessional earnings have . 
increased 20-fold and now ; 
exceed £lbn a year. This is a 
sector of great promise and 
deserves the utmost encourage- 
ment Yet flie present system, 
of taxation (particularly for 
partnerships) makes it much 
more difficult for British firms 
to set aside funds for promo- 
tion compared with, say. the 
Japanese. Again, government 
subsidies for the new Nissan 
plant will amount to some 
£50,000 per employee. But if 


a strongly export-oriented pro- 
fessional firm were to set up a 
new company, the money would 
have to come out of taxed 
income. 

- There are still many indus- 
trial dinosaurs being supported 
at the expense of promising and 
successful service companies. 

. Andrew Tessler, 
m Research Division, 
Silvertoood, 

Park Copse, 

Dorking, Surrey. 

Ballots and 
. unions 

From the President, 

Sadat Democratic Party 

Sir, — Kenneth Clarke recog- 
nises (October 23) that the SDP 
was the first to campaign for 
ballots to trades unions to elect 
officials and whether or not to 
take strike action. He pays 
tribute to ihe SDP’s successful 
pressure on the Government to 
introduce legislation to promote 
democracy in unions to -make 
them a more effective force in 
British industry. 

But his comments on possible 
future legislation show that he 
has no real commitment to 
democracy within the trade 
union movement. 

He says he sees no reason 
why all members of a union 
should be bound by a decision 
to. strike no matter how demo- 
cratic the process by which it is 
decided. 

Mr Clarke should accept the 
true spirit of democracy and 
not apply his principles to a 
selective fashion. A majority, 
democratically arrived at, must 
be respected by union members 
just as it is respected by the 
citizens of crUr country. 

In seeking to negate demo- 
cratic decisions in this way, he i 
loses credibility as a person | 
committed to a real partnership 
between unions, and manage- 
ment, a vital component of any 
economic recovery. 

■nils partnership can only 
come about when responsible 
trade union leaders, who are 
now showing their strong com- 
mitment to democracy, are able 
to trust the motives of those to 
(Mrs) Shirley Williams, 

4 Cowley Street, 

SW1. 

Architectural 
drawings, , 

From the President, 

Royal Institute of British 
Architects 

Sir,— -It is encouraging that 
Mr Colin Amery. your Archi- 
tectural Correspondent, draws 
attention (October 21) to the 


ac hieve ment of the profession 
to creating, with no government 
help, “the finest collection of 
architectural drawings to the 
world.” 

To dispel Mr Ameiy’s anxie- 
ties about tile proposed move of 
the collection of drawings from 
its present totally cramped con- 
ditions in Portman Square, it 
should be mentioned that the 
proposed new premises will 
provide more than double the 
present space; will allow clima- 
tic conditions and fire preven- 
tion which cannot be achieved 
in Portman Square; will make 
it possible for students and the 
public to consult under one 
roof the drawings, read the 
architects’ correspondence, find 
out what contemporary writers 
thought and what subsequent 
scholars said and find photo- 
graphs of the buildings, instead 
of having to commute between 
two sites. Moreover, the major 
Art of the Architect exhibition 
at the end of 1984 drew more 
than 12 times as many visitors 
as an average exhibition in the 
present Heinz Gallery. 

The need to think and plan 
ahead is presenting exciting 
opportunities which will en- 
hance the drawings collection 
and provide appropriate facili- 
ties to take it into the 2 lst 
century. The RIBA, the trustees 
and staff of its library are 
delighted with the prospects 
offered by the proposed move. 
L. A. Holland. 

66 Portland Place, Wl. 

Protecting the 
investor 

From Mr J. Stewart 

Sir,— As part of the general 
debate surrounding the so called 
financial - services revolution, 
one has become used to being 
fed a fair amount of ill-informed 
nonsense although Mr Mullan's 
letter (October 22) sorely takes 
first prize! 

In defence of the Stock 
Exchange tor a change, might 
I offer reasons why it should in 
fact be encouraged to not only 
grow and develop but also used 
as a model, tor others to 
emulate, in terms of all aspects 
of investor protection. 

For many years now, the 
Stock Exchange has insisted on: 
strict adherence by members to 
very comprehensive rules and 
regulations; a stringent and 
regular financial control of the 
financial position of member 
firms; full compensation to 
clients in the event of default 
by a member firm; examination 
of all new entrants to member- 
ship; and minimal opportunity 
for a conflict of interests in view 
of the separate capacity system 
soon, unfortunately, to end. 

It will indeed be a sad day for 
the City to particular and 
investors in general if the views 
of Mr Mullaa are allowed to 
prevail 
J. P. Stewart, 

Oakridge, 

Abbatsieood Drive, 

St George’s Bill, 

Wey bridge, Surrey. 


At Chester Barrie we dont cut corners 

WHEN WE CUT A SUIT 
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A craftsman tailor never lowers his standards 
when cutting a fine suit He never takes the easy 
way out 

At Chester Barrie we apply the same methods 
and the same standards to making ready to wear 
clothes. Eighty per cent of our work is done by 
hand — and by eye. 

We start with the world’s finest natural fabrics, 
many of them British. 

Then we assemble each garment, step by step, 
into a living, three-dimensional shape that moves 
with its wearer for freedom, comfort and perfect 
fit 

Sewing-machines are used only where they are 
entirely appropriate. All other stitching is done by 


skilled hands, a to the perfect tension. Outward 
stitching' is done “imdsibly”, using pure silk. 
Button-holes are hand-made. Buttons are real 
horn. And every garment gets fifteen searching 
inspections during its creation, each by a master 
tailor expert in his own particular aspect 

Finally, at least an hour is spent in hand- 
pressing. 

The suit is then allowed to settle for several 
days, hanging in a controlled atmosphere. 

Our perfectionism produces a physical sense of 
pleasure which can only be experienced by trying 
on a Chester Barrie personally. Visit our shop in 
Savile Row. As you’ll feel for yourself, we dont 
cut any comers when we cut a suit 




SAVILE ROW LONDON 


32 Savile Row London and at Austin Reed, Gieves and Hawkes, Harrods, Savoy Taylors 
and other fine stores in London 
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Barings 
reopens 
China 
to direct 
investment 

By George Graham In London 

INVESTORS will next week be of- 
fered their first chance for many 
years to put their money directly in- 
to China. An investment company 
is to be launched by Baring Broth- 
ers, the London merchant bank, 
which is claimed to be the first list- 
ed company to aim primarily at di- 
rect Chinese investment since the 
fall of the Manchu dynasty in 1911. 

The company, to be called China 
and Eastern, will initially place only 
about 15 per cent of its funds direct- 
ly into China. The rest will be in- 
vested in “China plays," mostly 
Japanese and Hong Kong compa- 
nies with profits that depend heavi- 
ly on their involvement with China. 

An increasing proportion of the 
company's funds will, however, be 
invested in joint ventures inside 
China, principally in Guangdong 
province, in the hinterland of Hong 
Kong. 

Baring has already identified 
several investment prospects, in- 
cluding a plastic-flower manufac- 
turer, an open-cast gold mine and a 
company to erect funfairs. The 
bank has also arranged for promi- 
nent Chinese industrialists to serve 
on an advisory council. 

China and Eastern, which will be 
registered in Hong Kong and listed 
on the London Stock Exchange, is 
unlikely to make use of China's em- 
bryo stock market in Sh anghai. 

Shares in the issue have been for 
the most part pre-placed, but 25 per 
cent will be offered to the public 
next week. 


McDonnell 
Douglas 
earnings 
fall 17% 


By Paul Taylor In Now York 

MCDONNELL Douglas, the US. 
aerospace group, yesterday report- 
ed a 17 per cent decline in third- 
quarter net earnings which it 
blamed on "substantially higher" 
losses in its information systems 

division. 

The St Louis-based group said 
net earnings fell to S13.1m or $1.81 a 
share compared with $88.4m or 
S2.19 a share in the same 1984 peri- 
od on sales which grew to S2 J8bn 
from S2.4€bn. The results sent 
McDonnell Douglas's share price 
lower on Wall Street, down S3ft to 
S68tf in early trading. 

McDonnell Douglas said that 
while aerospace earnings were es- 
sentially unchanged, higher losses 
for its expanded Information Sys- 
tems division occurred "largely be- 
cause revenues did not grow at ex- 
pected rates." The company added: 
"Significant actions aimed at im- 
proving information systems’ finan- 
cial performance in the fourth quar- 
ter have been taken." 

The group, which has expanded 
aggressively into the information 
systems business, acquiring compa- 
nies including lymshare for $390m 
last year, also said that losses in the 
information systems division were 
substantially higher in the first 
nine months than in the 1984 peri- 
od, "chiefly because unfavourable 
conditions throughout the computer 
and services industries caused busi- 
ness volume growth to be lower 
than expected.” 

McDonnell Douglas added that 
earnings in the first nine months 
and the third quarter, were de- 
pressed by higher interest expense 
resulting from increased 
borrowings. 

For the latest nine month period 
the group posted net earnings of 
5250.9m or Sfi.24 a share - including 
a 5 10m gain from the sale of proper- 
ty - compared with net earnings of 
$233.6. or S5.82 a share in the 1984 
period. 

Sales in the first nine months 
grew to S8.39bn from S7J)4bn a year 
earlier. 


Managers face reshuffle 
at Renault and AMC 


BY PAUL BETTS IN PARIS 

RENAULT is planning a top man- 
agement reshuffle in France and at 
American Motors Corporation 
(AMC), the US. car maker 48 per 
cent owned by the troubled French 
state car group, in a further effort 
to cut losses. 

AMC is also actively pursuing 
contacts with Japanese and South 
Korean car makers to try to form a 
joint venture for the production of 
Jeeps and other four-wheel-drive 
utility vehicles. 

The latest management changes 
are expected to involve the appoint- 
ment of M Jose Dedeurwarder, at 
present AMC chief executive, as 
Renaultfs marketing and sales di- 
rector based in Paris, and the ap- 
pointment of Mr Joseph Cappy as 
chief executive of MIC. 

M Dedeurwarder is also expected 
to be named chairman of AMC to 
replace the current chairman, Mr 
Paul Tippett, although the US. op- 
erations will be run on a day-to-day 
iwa* by Mr Cappy, who worked for 
20 years for Ford before joining 
AMC in 1982 as vice-president for 
sales and marketing. 

The management, changes could 
be announced as early as today af- 
ter an AMC board meeting in Paris. 
AMC is bolding its board meeting 
in France because executives of the 
USL company are visiting the two 


Renaul t plants which will be 
producing an American version of 
the new Renault 19 medi u m-range 
car. This will be launched in France 
next year and on the UJS. market at 
the end of next year. The Am eri can, 
verson of the Renault 19 will be 
produced at Maubeuge in France 
and at Renault's plant of Haren in 

M Dedeurwarder is regarded as a 
tough manager, *md his appoint- 
ment to head Renault's worldwide 
marketing- «nrf commercial busi- 
ness reflects the continuing efforts 
of M Georges Besse, Renaultfs new 
chairman, to improve the group's fi- 
nancial performance and sales. Re- 
nault lost FFr 12J>bn ($L5bn) last 

yoar ami ftf continuing tn tost* heard, 
ly. M Dedeurwarder would replace 
the marketing director, M Jean 
Fhelupt, who is due to retire at the 

end of this year. 

The new US. version of the Re- 
nault 19 is part of Renault's overall 
efforts to renew AMCs range at a 
time when the Alliance (the UB. 
version of the Renault 9) and the 
Encore (the American version of 
the Renault 11) are losing ground 
on the US. market Affiance sales 
fell from 80.683 cars in the first nine 
months of last year to 55,525 cars in 
the whim 1985 period while Encore 


sales have derifiwd from 55,545 to 
33,233 during the same period. 

Overall, AMCs total sales have 
dropped from 271,040 cars in the 
first nine months of last, year to 
in the first nine mrrn+H* of 
this year. The company tost $09.4m 
in the first half compared with a 
profit of $S-8m in the first half of 
1984 although M Dedeurwarder has 
forecast a loss of about SlOOm for 
AMC for foe whole of 1985. 

Talks between AMC and Japa- 
nese and other Far Eastern car 
makers are continuing, and there 
has been strong speculation of- ne- 
gotiations with Fuji, which owns 
the Subaru marque, to form a joint 
ventnre with AMC in the Jeep and 
utility vehicle field. 

The Jeep business continues to 
be fiie most encouraging part of 
AMCs operations with sales in file 
first wum* months of year in- 
creasing tn 119,009 Jeeps from 
110,383 Jeeps in the year before 
period. 

Apart from the UB. version of the 
Renault 19, AMCs car range will be 
further increased in the noddle of 
1987 with a large saloon far the 
American market It wQl only be 

m m n ifa ri ii Tftl in Canada where file 

UB. car company is building a 
plant 


Brussels rejects airlines 9 plan 
to liberalise European fares 


BY PAUL CHEESERIGHT M BRUSSELS 

THE EUROPEAN Commission has 
poured scorn on the proposals of 
European scheduled airlines for 
more liberal arrangements on fares 
within the EEC as "fiie vested inter- 
ests’ protection of the status quo” 
and “the status quo dressed up as 
ffexfoifity” 

Ten days ago, the Association of 
European Airlines published sug- 
gestions for extending fore redac- 
tions into what it called discount 
and deep-discount zones at about 80 
per cent of the economy fare price. 

It also offered t*h»ngwi in traffic- 
sharing agreements between na- 
tional carriers. 

The Co mmis sion is seeking an 
evolution from the present system 
of government-negotiated bilateral 
agreements to allow more innova- 
tion and the inclusion of airlines, 
many publicly owned, into the 


framework of the EECs competi- 
tion regulations. 

The reasons were given yester- 
day in a speech prepared for Mr 
Stanley Qmfcw Davis at a Lloyd’s 
of London at The 


fores, he said, the airimes* 
proposals would mean no change at 
all for half the passengers who tra- 
vel on normal fares. He riainifd 
that some promotional fores were, 
in any case, as low as 80 per cent of 
the economy fore. Hwi he classifi- 
ed as the “status quo repackaged." 
adding that on many routes there 
would be no change. 

He also dismissed a flexibility po- 
Lan on capacity- It was, he said, "no 
help to the innovative airline.” 

The aidinffs M e xpr es s ed their 
willingness to accept competition 
regulations but their proposals had 


been carefully bodged to allow for 
exe mp tions. 

Mr dinton Davis said that, in ef- 
fect, the airiines proposed "that the 
competition rules should apply to 
air transport as long as they do not 
affect in any way the cartel curren- 
tly operated.” 

That exchange fits into fiie de- 
bate on air liberalisation set of by 
fiie publication of fiie Commission 
proposals last year. The Commis- 
sion is threatening legal action for 
breach of competition laws if there 
is no political agre emen t by next 
June. 

The UK Government has been 

saelring to hasten Kter aHaitinn fay 

sign fag more bilateral 

agreements with countries such as 
the Netherlands, Luxembourg 
Belgium. 


British central bank warns on 
debt funding of takeover bids 


BY DAVID LASCTLLES, BANKING CORRESPONDENT, IN LONDON 


BRITISH policy on company merg- 
ers should take into account the fi- 
nancing techniques use by Udders, 
particularly if they result in a rise 
in company debt, according to a top 
official of the Bank of England. 

Mr David Walker, the director re- 
sponsible for industrial matters and 
the securities markets, said last 
night that there would be a public 
interest concern “if fin anci ng tech- 
niques in takeovers, and action tak- 
en to repel them, seemed likely to 
raise the overall gearing of the cor- 
porate sector in the way that has 
been experienced in the United 
States." 

Mr Walker’s remarks, made at a 
s emin ar in Glasgow, Scotland, 
come at a time of record takeover 
activity in the UK with maqy bids, 
including this week’s record £1.8 bn 


(&55bn) offer by Elders IXL, the 
Australian group, for Allied-Lyons 
fiie British food mid drinks concern 
-a hid heavily financed by debt 

He said that present mergers pol- 
icy, based mainly on the competi- 
tive effect of a takeover, gave bid- 
ders an advantage when they were 
sot in the same business as fiie 
company for which they wen bid- 
ding. 

Bidders should suffer greater un- 
certainty. Apart from scrutinising 
their finances, the Government 
might take into account the broader 
international impli cation s of a 
merger. 

Mr Walker's comments were 
among several proposals he put for- 
ward to correct what he called "the 
unduty myopic views" of sharehold- 
ers who put pressure on companies 


to concentrate on short-term perfor- 
mance and prevent them shaping a 

long-term strategy. 

He said that 

• Institutions should set aside a 
portion of their portfolio specifically 
for investment with a long-term 
view. 

• Companies should inclnde in 
their animal reports an “innovation 
statement? indicating what re- 
sources they were devoting to new 
products or services that would 
reach the market in, say, one, three 
and five years’ time. 

• A more balanced mergers policy 
would make companies feel less 
vulnerable to takeover and encour- 
age them to undertake spending 
that would improve their long-term 
performance, even at the expense 
of short-term profits. 


Reagan raises stakes for summit 


Continued from Page 1 
trast with the Star Wars pro- 
gramme, on which the two coun- 
tries are fundamentally opposed. 

Mr Reagan's plan calls for tack- 
ling the five conflicts on three 
levels: 

• Negotiations between the war- 
ring parties in each country includ- 
ing, in Afghanistan, the Soviet 
Union; 

• Separate talks between fiie UB. 
and the Soviet Union to support 


those negotiations, once under way, 
and possibly guarantee final 
agreements; 

• If the first two steps succeed, 
generous UB. help for reintegrating 
the countries concerned into the 
world economy. 

In every case, the primary goal 
should be the verified withdrawal of 
foreign troops and military advisers 
and restraint in the influx of out- 


side arms, Mr Reagan said. 

A senior Administration nffWSai 
said Washington believed the pro- 
posals represented "a basis for co- 
operation" with Moscow and that it 
was in the Soviet Union’s interest to 
end at least one or two of the con- 
flicts. Mr Reagan had already com- 
municated with Mr Gorbachev on 
the plan. The five countries had 
been chosen because active warfare 
was taking place in them. 
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Tin trading halted 

Continued from Page 1 


keep trading suspended until the 
outcome of next week’s IFC meet- 
ing is known. 

It is an anxious time far traders, 
some of whom have large stocks of 
tin on the books and would incur- 
losses running into tens of miHimus 
of pounds if trading resumed and 
the price collapsed. One said yester- 
day; "We are standing on the edge 
of adm- 
it is the second time thfe year 
that trading has been suspended. In 
June the LME called a halt to trad- 
ing after the price leapt to a record 
£10,325 a tonne, amid alle gatio ns 
that the market was being manipu- 
lated. Hip TATfi intervention al- 


lowed traders who were short of 
metal to square their books, though 
Mr de Koning, with large stocks, 
complained that the I ME had been 
“unwise." 

This time the solution appears to 
be out of the LMEs hands. ITC 
members are aware that fiie cost of 
financing their stocks grows ever 
greater, espedalty as non-ITC 
members, i nt en ding China and Bra- 
zil, are increasing production. 

Malaysia, the largest producer, 
warned yesterday that more cash 
will only be a temporary solution to 
the problem. But attempts to shore 
fiie price pact by persuading 
to join have so far failed. 


Lawson 
backs 
Bank on 
JMB 
probe 

By David LasceHes and 
Pater Ridden hi London 

MR NIGEL LAWSON, the British 
Chancellor of the Exchequer, yes- 
terday gave his strongest public 
harkin g to the of PwgtenH 

over its handling of the investiga- 
tion into the miTtapsp a year *g» of 
Johnson Matthey Bankers (JMB). 

This follows allegations by a La- 
bour Member of Parliament, Mr 
Brion Sedgemore, that the Bank 
had been involved in a coverup and 
had "kept the Hd" on the fraud 
squad inquiry into the collapse of 
JMB. 

Mr Lawson’s comments, in a par- 
liamentary w rit ten answer, were 
timed to coincide with the release of 
letters to Mr Sedgemore from Mr 
David Walker, now chairman of 
JMB and a director of fiie Bank of 
Mtej, and from Sir Patrick May- 
hew, the Solicitor GeneraL 
The Chancellor noted that both 
letters nategrrrirally rebutted Mr 
Sedgeraore’s allegations and said 
that, "if there are any matters for 
the police to pursue, I am confident 
that they will do so.” Mr Lawson 
saw no need for an inquiry and 
hoped that, in fiie light of the re- 
plies received, Mr Sedgemore 
would withdraw his allegations 
In his letter to Mr Sedgemore, Mr 
Walker Sg'id that the Pan lr a J ohnson 
Matthey Bankers and Hambros 
(which has been advising on JMB) 
collectively denied his allegations 
“of conspiring to ntter forged docu- 
ments, of forgery, conspiracy and of 
backdating documents.” 

Mr Sedgemore bad fiwimed in a 
parliamentary motion that fiie 
Bank and JMB tried to defraud the 
liquidators of the El Saeed group, 
one of JMETs largest debtors, of 
S27m. 

The money was in accounts l*M 
by El Saeed at JMB and was “set 
off” against fiie group's debts to the 
Bank on file instructions of Mr 
Mahmoud Sipra, the owner of El 
Saeed, and on the basis of security 
do cuments , according to Mr 
Walker. 

"Although there were extended 
discussions with Mr Sipra, no sug- 
gestion or proposal was pot forward 
at any stage by JMB or its advisers 
that any agreement should be pre- 
dated,” the letter stated. 

Mr Walker also rejected Mr 
Sedgemore’s contention that JMB 
"made a de al" with Mr Sipra over 
his Regents Park home in London 
which he had pledged as security 
for his loans - which resulted in his 
being gifted with the equity in it 
‘JMB gave nothing to Mr Sipra,” he 
says. 

Mr Sedgemore last wight azgned 
that Mr Walker’s letter failed to 
answer his points. He said that fiie 
Bank was "in desperate struts 
fighting for its very integrity. It is 
sad thwt the Qraaceflor should seek 
to back them. This squalid affair 
should tying the Chancftflor and 
(Mr Robin) Leigh-Pemberton (fiie 
Bonk Governor) down. They have 
put their authority and their future 
on the line." 

Mr Sedgemore said he was stiQ 
not satisfied and he would present 
evidence to the police, liquidator 
and the House of Commons, 

Sir Patrick’s letter said that fiie 
detective chief superintendent lead- 
ing the investigation into JMB*s af- 
fairs disagreed with the allegation 
that the Bank had r estric te d access 
to papers. He had no complaint to 
make of lack of cooperation from 
the present management of JMB. 

“Up to new, it has not been neces- 
sary for the pobee to seek access to 
the whole of JMffs papers, but 
whatever they have n e ed e d to see 
ftp* in each instance been made 
freely available. I understand Trea- 
sury officials have also been in 
touch with JMB whose chairman 
Ka« reaffirmed JMB*s fall and will- 
ing co-operation with the police 
investigation.” 

to relation to the alleged backdat- 
ing of agreements, which would 
have had file effect of giving JMB 
authority over other creditors of 
companies owned by Mr Sipra, Sir 
Patrick said that a Mr Hussein who 
had made the allegations bad been 
seen by the police who were looking 
into th e matter. 

Ba ckground, Page 11 

Swiss review 
capital issues 

Continued from Page 1 
base, which comprises notes in cir- 
culation and balances with the Na- 
tional Bank, less end-of-month 
refinancing credits. 

For 1985, the monetary base is ex- 
pected to rise by rather less than Z.5 
per cent compared with, fiie 
announced target of 3 per cent 
Mr Ulrich Grete, senior vice-pres- 
ident of Union Bank Switzerland, 
fiie country’s largest commercial 
bank, said yesterday that he doubt- 
ed whether the consequences of al- 
lowing Swiss franc issues to be 
made abroad had been completely 
thought through. 


THE LEX COLUMN 

Not such fertile 
fields for ICI 


When ICI announced disappoint- 
ing interim results in July its share 
price tumbled 30p to 660p- It is per- 
haps a measure of the market's 
equanimity that yesterday's third- 
quarter results, worse even than 
downgraded estimates, sent the 
shares into a seesaw routine that 
ended with a 4p gain to 659p. 

That tha shares closed higher af- 
ter opening down is probahty due 
rather more to ICTs prospects than 
to its recent performance. Pre-tax 
profits for the third quarter, at 
Q ttn, were £66m less than the 
period last year and £86m 
down on the previous quarter. 

Sterling’s relative strength cut 
profits by between £20m and £25 m, 
and «*wwii«al sales experienced a 
heavy seasonal downturn, exacer- 
bated by poor fertiliser sales during 
a damp and cheerless UK summer. 

But what ICI lost in the third 
quarter it will - to some extent - 
g«fa to toe fourth . The benefits of 
the summer's strong pound on raw 
material prices are now starting to 
p* itm» through; and the pounds re- 
cent fall against the D-Mark will 
undoubtedly boost profits. There 
are signs too that farmers are 
spreading more muck in these 
warm autumn days, which should 
help the fertiliser division to recoup 
some of its lost sales. 

All this adds up to pre-tax profits 
of just over £900m far fiie year and, 
currencies permitting, about the 
same for 1968. Static profits may 
compare ill with the rest of the mar- 
ket but ICI has underperformed 
the FT All-Share by 20 per cent in 
the last year. 

The shares, on a prospective p/e 
d around 8 and a yield of 7 per cent, 
seem most of all to reflect 
shareholders fears of bring let 
down again. 

The short view 

Having spent the past few years 
reconstructing the capital base of 
British industry, Mr David Walker 
of the Bank of En gland is as well 
as anyone to discuss fiie 
relationship between capital mar- 
kets and the c orporate sector. In a 
speech delivered yesterday he 
made some telHng - and balanced — 
observations about the conse- 
quences for industry of short-term 
i n v e stm ent horizons. 

Mr Walker makes three sugges- 
tions. The first, *b«t institutions 
should set aside a portion of their 
equity portfolio for long-term in- 
vestment, is appealing but almost 
certainty impractical The distinc- 



tion between a short and long-term 
portfolio would be arbitrary and 
there is no doubt that long-term 
h olding would rapidly become a 
trading inves tm ent in the event of a 
take-over or a sudden fall in the 
share price. 

The second proposal, that compa- 
nies should encourage strategic in- 
vestment fay publishing R & D fig- 
ures and product innovation plans, 
is thoroughly sensible, although it 
has traditionally been opposed by 
nnrmpnnniftR On the grounds that SOCh 

information is of value to competi- 
tors and gives an unduly precise im- 
pression of future plans. 

The final idea, that new criteria 
should be applied in co mpeti tion 
policy, is fiie most difficult to what 
looks like an appeal for toe refer- 
ence of the Elders Allied bid to the 

Mrmnp Qljpg flrwrimiiarian, Mr 

Walker makes a thoughtful wwly ns 
of the cftm-fanmfngs of an open 
competition policy. But nowhere 
does he say who should decide 
when an offeror's goring becomes 
e x ce ss i v e or how a mare subjective 
approach would sidestep file mud- 
dle of past competition, policy. 

B&C 

The days when British & Com- 
monwealth lan guished at an enor- 
mous discount to its presumed net 
worth appear to be ending - per- 
haps they were already drawing to 
an end - with fiie dramatic arrival 
of Mr John Gunn. Having runup by 
over 50 per cent this year, however, 
fiie shares were a touch vulnerable 
to the hard impact of accounting ra- 
fonnation; B&Cs six-month figures 
yesterday showed a 53 per cent rise 
in attributable profits, to £20.7m, 
but the price still dropped lOp to 
328p. 

Disappointment was most Ekety 
focused upon the trading results of 
B&Cs air transport activities. 


where competition, cut deep into 
ma rgins of both the helicopter and 
fixed-wing operations. Those who 
look at pre-tax numbers for B&C - 
even though the minority charge 
looms so large - may also have 
been concerned to see a much larg- 
er lump of profits on the sale of air- 
craft. But operational variations of 
this sort are realty rather peripher- 
al to a valuation of B&C, which is 
much mpre concerned with matters 
such as the tote of Exco, B&Cs 
largest associate. 

Underpinned as it is by the cash 
raised in its sale of Telerate, Exco’s 
takeover worthiness must be exer- 
cising half the merchant banks in 
London; as with its investment in 
OCL, which is protected by compli- 
cated option agreements, B&C can 
comfortably sit back and await 
events. 

Seaq 

Yesterday's announcement by the /4 
London Stock Exchange that it in- 
tends to open up a wider spectrum 
of price information to non-market 
makers through the Seaq quota- 
tions system looks a good move. 
There are plenty of institutions 
wanting to deal equities actively, 
and therefore having a clear need 
for access to file range of competing 
bid and after prices (and the sizes 
in which market makers are pre- 
pared to deal). Publication of only 
toe keenest price in the market - 
the previous proposal - clearly fell 
short of the mark. It is plain com- 
mercial sense to concede that if the 
Pro or fiie Postel fund wanted toe 
extra information they would be 
able to get it from any number of 
wilting brokers; best to let them 
have it directly, last trade tape and 
alL 

intending market makers who 
lobbied to keep competing prices in ■- 
the inner ring have evidently re- 
signed themselves to running their 
trading positions book in a less pro- 
tected environment But just as one 
set of commercial pressures has led 
the exchange to s hed more light on 
fiie price-formation process, so an- 
other will probably force market 
makers to be as reticent aa they 
can. A requirement to show the size 
in which a market maker is pre- 
pared to deal at his indicated prices 
may well result - as with other 
screen-based competitive markets - 
in defensively small sizes being 
quoted. It will not be giving much 
away to the apposition to learn that 
BZW is prepared to deal ICI shares 
m amounts of 1,000 either way. 



Right 
Combination 


The international foreign exchange markets offer private investors real 
scope for substantial returns but currency markets ate highly volatile, 
and successful investment in them requires the right combination of 
market knowledge, trading expertise and active day-to-day 
management to select the right balance of currencies. 

The European Banking Traded Currency Fund and The European 
Banking Currency Income Fund provide just such a combination 
of skids. 

Both funds are based in Jersey and are advised by European Banking 
Company Limited, a merchant bank well known in the City of London 
for foreign exchange trading. The full prospectus for both funds can be 
obtained by completing and posting the coupon below. 
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Fund Untried ami The European Banking Currency Income Fund Limited ion the terms 
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Reynolds 
Metals posts 
$303m loss 

By Our Financial Staff 

REYNOLDS METALS, the second 
largest U.S. shnninnun producer, 
has plunged to a S3Q3JJm third- 
quarter loss after taking a S3 13. 5m 
after-tax charge for a -writedown of 
uneconomic assets. 

The deficit, equivalent to $14.02 a 
share, compares with net profits of 
S39-3m, or 5L82, a year earlier. Ex- 
cluding the charge, operating net 
income in the latest quarter was 
50.7m, or 41 cents a share. i 

The company said the writedown, 
which was principally in the raw 
material and primary aluminium 
operations, reflected impaired asset 
values caused by the worldwide 
oversupply of primary al uminium 
and high energy costs. 

Mr David Reynolds, chairman 
and chief executive, said: "This pro- 
vision . . . will improve the compa- 
ny’s profitability in future years.” 
The move was part of a strategy to 
redirect assets and resources into 
more profitable areas. 

Shipments in the third quarter to- 
talled 278.200 tons, up from 272JJ00 
a year earlier, but down from 
293,900 in the second quarter of 
1985. Shipments so far this year are 
down from 876,300 tons to 823,300. 

Denison Mines 
sees profits 
decline 

Financial Times Reporter 

DENISON Mines, operator of the 
troubled Quine tte coal "imp m 
north-east British Columbia, suf- 
fered a decline in net warnings to 
C$50 .8m (US$37m), or 75 cents a 
share, in the nine months to Sep- 
tember 30, from <360 .5m, or CSL21, 
a year earlier. 

- The fall is due to Denison's half- 
share of the C$25m loss posted by 
Quintette in the six months since 
April 1, when the mine was in- 
cluded in the company's accounts 
for the first time. 

Denison's earnings before its 
share of equity investments rose 
from G$58.5m to C$60.7m. The in- 
crease was due largely to higher ce- 
ment scales and gains from the sale 
of investments, partly offset by low- 
er oil and gas prices and reduced 
output from Spanish oil interests. 

Quintette, whose other sharehol- 
ders include Japanese steel and 
trading companies and Charfaon- 
nanges de France, remains bur- 
dened by heavy debts. Interest 
charges totalled CS47.1m in the first 
nine months of the year. 


Sperry continuing 
operations up 20% 


BY PAUL TAYLOR IN NEW YORK 


SPERRY, the U.S. computer and 
capital goods manufacturer that 
earlier this month agreed to sell its 
New Holland f ar m equipment busi- 
ness to Ford Motor for $330m in 
cash, yesterday reported second- 
quarter net earnings from continu- 
ing operations of 542.7m, or 75 cents 
a share 

The results represent a 20 per 
cent gain over the same period a 
year earlier, «rnlnriirig non- 
recurring items. 

In the year-ago period Sperry re- 
ported net earnings from continu- 
ing operations of 597.3m, or 51.77 a 
share. This was after a 564m, or 
$1.18 as share, credit from reversal 
of deferred income tax liabilities 
partly offset by a $2JJm, or four 
cents a share, charge related to a 
writedown of its investment in the 
ill-fated triology venture. 

As projected, Sperry took a 
5220m after-tar charge in the latest 
quarter on the sale of the New Hol- 
land unit which, with a $10. Bm loss 
on discontinued operations, result- 
ed in a final net loss of 5187 An in 
the quarter ending September 30. 
In the year-ago period, in net 
earnings from discontinued opera- 


tions made final net earnings of 
$99 .5m, or $L8Q a share. 

Speriy, which is New York-based, 
said revenues from continuing op- 
erations in the latest period in- 
creased by 23 per cent to SLSbn. 

Mr Gerald Probst, Sperry’s chair- 
man and chief executive, said “in- 
come was up 20 per cent before 
non-recurring items in last year's 
results. The commercial computer 
business continued to perform well 
despite the downturn in the 
industry. 

“Overall, we expect fiscal 1988 
pre-tax iniwmp from contimring op- 
erations will be well ahimrf of 
1985." 

Sperry, the fourth largest 
computer group in the world, re- 
ported net earning^ from continu- 
ing operations of 596.8m, or 51.70 a 
share, in the fi«wl first half, com- 
pared with net wmmigc of $110 fim, 
or 52.17 a share, in the year-ago pe- 
riod. 

In the latest six months, a 513.2m 
loss from discontinued operations 
and a 5220m loss on the disposal of 
New Holland resulted in a final net 
loss of 5136.4m. 


Societe Generate taps 
Euro-equity market 

BY PAUL CHEESERIGHT IN BRUSSELS 


SOCI&rfc Generate, the industrial 
and financial holding company, will 
be the first Belgian concern to tap 
the developing Eureequity market 
with a new share issue to raise 
some BFr Bbn (SI 12.25ml. 

The issue is part of a wider plan 
to attract a group of stable interna- 
tional shareholders and to raise the 
profile of Belgium’s biggest holding 
company on the international 
markets. 

Up to 3m shares will be issued. 
The price has not yet been set, bit 
it will be at a discount of about BFr 
100m to present market levels of 
around BFr 24100. to take into ac- 


count the fact that the shares will 
only participate in dividends from 
January 1 1986. 

Cred it Suisse First Boston 
(CSFB) and Swiss Bank Corpora- 
tion will be lead managers and 
placement will be handled by a syn- 
dicate led by CSFB. The largest 
part of the placement will take 
place in Switzerland. 

In another capital-raising move. 
Societe G&terale is considering a 
rights issue on the Belgian market, 
probably at the start of next year, 
depending both on market move- 
ments and the success of the inter- 
national issue. 


Japanese bond buying slows 


BY CARLA RAPOPOHT IN TOKYO 


JAPAN’S purchases of foreign 
bonds, a major component of 
Japan’s huge capital outflows, 
slowed markedly in September, 
largely because of government 
warnings on potential exchange 
rate risks in buying UJS. Treasury 
bonds. 

According to the Ministry of 


Finance yesterday, net purchases of 
foreign bonds In September were 
between S2.5bn and 53bn, compared 
with S4^bn in August and a record 
S8.4bn in July. The Ministry said 
the fall was because of a decline in 
purchases from Japanese corpora- 
tions, although net selling by secu- 
rities houses also depressed the 
September total. 


Uninspiring 
results in 
consumer 
industries 

By Terry Byfond in New York 

PRESSURES in the US. consumer 
industries were nnrfprii m>H yester- 
day when two large companies re- 
ported uninspiring sales perfor- 
mances for the September quarter. 

Earnings were flat at Dart & 
Kraft, the Tupperware, processed 
foods and electric battery group, 
white higher profits at Quaker Oats 
were offset by a dip in turnover. 

Dart & Kraft, reporting for its 
third quarter, turned in net earn- 
ings of 511 L8m, or 77 cents a share, 
.compared with 5113m in the corre- 
sponding 1964 period. Sales edged 
up from S2.4bu to just under S23bn. 

The group's retail and service 
food units achieved good results. 
Tupperware sales in the U.S. were 
up sharply but worldwide profit de- 
clined due to poor results in Latin 
America. 

Dart’s Duraceil offshoot showed 
lower profits as a result of high de- 
velopment and promotion costs. 

At Quaker Oats, a long-time take- 
over favourite on Wall Street, first- 
quarter earnings increased by 8 per 
cent from 525.7m, or 61 cents a 
share, to 527.7m, or 68 cents a 
share. Sales, however, slipped from 
a corresponding 5866m to 58458m. 

The group attributed the higher 
aamingw in npwntiwg mmmp gains 
in Quaker’s two largest business 
areas - US. and Canadian grocery 
products and international grocery 
products - and to lower financing 
costs. 

Textron drops 
disposal plan 

By Our Now York Staff 

TEXTRON, the US. industrial con- 
glomerate, said yesterday that it 
has given up trying to sell Avco 
Aero structures, part of the Avco 
aerospace group winch it acquired 
for $1 J8bn in January. 

Textron’s third-quarter net earn- 
ings, including a SIB 4m gain. On. a 

securities swap, increased to 
570.8m, or S1.94 a share, from 
5253m, or 70 cents a share a year 
earlier, on revenues which grew to 
SL6ba from S7B0m. 

Avco Aerostmctures, a defence 
contractor which builds the wings 
for the Pentagon’s B-l bomber and 
C-5A transport aircraft, and is the 
largest single part of Avco’s aero- 
space technologies group, had been 
up for sale since before the Textron 
takeover. 


Overloading fear in NZ dollar market 


BY MAGGIE URRY IN LONDON 

TWO ISSUES in the small New 
Zealand dollar Eurobond market 
yesterday, added to other recent 
deals, have raised traders’ fears 
that the sector is becoming over- 
loaded with paper. The market is 
heavily dominated by retail inves- 
tors who are highly selective in 
their buying. 

A NZS25m issue for Kredietbank 
Luxembourg should appeal to Euro- 
pean retail investors. It was trading 
yesterday comfortably within the 
1% per cent fees. The coupon is 17% 
per cent and maturity is three 
years. The issue price is open. 

A N2S50m deal for Nordic Invest- 
ment Bank, which is tied to a swap 
into Boating rate dollars, may move 
more slowly despite an 18 per cent 


coupon. Issue price is 100% and the 
bonds mature in 1988, hut with a 
sinking fund reducing the average 
life to two years. 

Lead manager is Morgan Stan- 
ley. The bands were selling only 
just within the 1% per cent fees. 

The Eurodollar market was tak- 
ing a breather yesterday after the 
recent activity, with prices sHgfatiy 
weaker. Only one issue was 
launched, a $7 5m, seven-year deal 
for WMC Finance, guaranteed by 
Western Mining, the Australian 
gold and nickel group. S. G. War- 
burg led the deal, which has a 10% 
per cent coupon and par issue price. 

The deal gives investors a large 
spread over US. Treasury yields 
but traders said the name was not 


well enough known in the market 
The lead manager was quoting the 
bonds within tte 1% per cent fees. 

The 5100m issue with equity war- 
rants for Union Bank of Switzer- 
land was priced at 101 yesterday 
anil continued to trade strongly at 
around 109. Tte parallel SwFr 150m 
domestic issue was priced at 3 per 
cent with a 10-year life. 

The possible liberalisation of the 
Swiss franc foreign bond market 
was tte talking pant among trad- 
ers there. The secondary market 
was little changed yesterday. 

Citicorp Bank (Switzerland) 
launched a SwFV 100m 15-year is- 
sue for tte European Community. 
The average life is 13% years. The 


terms were fixed at a 5% per cent 
coupon and par issue price. 

The European currency unit 
(Ecu) market has recovered some of 
its poise as coupons on new issues 
have crept up. A 9% per cent coupon 
was set by Banque Nationals de Pa- 
ris for an Ecu 70m seven-year deal 
for Machines Bull, the French com- 
puter group. Issue price is par. The 
hauls traded well, although they 
slipped back just before the dose to 
be fod at 98%, just inside tte 1% per 
cent foes. 

The D-Mark Eurobond market 
was relieved to see no issues 
launched yesterday. Prices fell 
again, with some dropping by as 
much as % point 
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U.S. ACQUISITIONS AIMED AT MAINTAINING FRENCH AGRICULTURAL STRENGTH 

Lafarge seeks growth in seeds 


BY DAVID MARSH IN PARIS 

LAFARGE COPPfiE, tte French ce- 
ment group, appears an unlikely 
company to be playing a leading 
role in France's bid to stave off 
fierce U.S. competition in tte seeds 
business. 

But tte company, which is build- 
ing up its biotechnology activities 
as part of a long-considered diversi- 
fication move, is emerging as a key 
player in tte specialised field of de- 
veloping pnd producing improved 
seeds for agriculture. 

Lafarge has made a string of in- 
ternational acquisitions during Du* 
last 18 months, mostly in the UJL 
to try to gain access to research and 
development expertise in this fast- 
moving field. 

The latest move was announced 
this week with tte purchase of a 
Phoenix-based grain breeding com- 
pany, Western Plant Breeders. Tte 
acquisition, like most of Lafarge's 
moves in the seed business, was 
made through the agricultural bio- 
technology group Orsan, which is 
quoted on the Paris Bourse. La- 
farge owns a 66 per cent stake in 
the holding company that controls 
Orsan, with 34 per cent held by 
Credit Agricole, the farmers’ 
co-operative bank 

This follows other purchases in 
the U.S., including the vegetable 


and flower seeds subsidiaries of the 
Celanese chemical group and, last 
year, the Illinois maize seed com- 
pany Wilson Hybrids. Orsan now 
has a controlling 39 per cent stake 
in Qaeys-Luck, tte French compa- 
ny which is Europe’s leader in de- 
veloping small grains like wheat 
and barley. 

Claeys-Uick recently acquired a 
70 percent stake in Agrar, tte main 
Spanish seeds company. 

These moves come at a time of 
reckoning for tte French seeds in- 
dustry. France, because of its agri- 
cultural importance, is tte world's 
number two seed market But the 
country is in danger of being 
swamped by seeds developed by 
U.S. multinationals. 

M Guy Paillotin, scientific direc- 
tor at the National Agronomical Re- 
search Institute (INRA), which has 
played a leading role in developing 
agricultural seeds species in 
France, warns that European com- 
panies may not have much time left 
to gain access to U.S. expertise in 
seeds. 

“In three or four years’ time the 
market may no longer be open. It 
may no longer be passible simply to 
go and sign research contracts with 
U.S. companies," he said. 


In a recently published book, La 
Guerre des Sentences, which has 
caused a stir in the French farming 
community, M Jacques Grail, a 
journalist on Le Monde, and M Ber- 
trand Roger Levy, an INRA official, 
warn that fragmentation in the 
French seeds industry and lack of 
government funding for new re- 
search “threaten French indepen- 
dence." 

Lafarge is not the only French 
company to have noticed the gap 
which is opening. Rhone-Poulenc, 
the nationalised chemical group, 
has recently announced co-opera- 
tion agreements with the French 
sugar beet seed company Ceres and 
with the Union Nationale des Co-op- 
eratives Agri coles de Cereales 
(UNCAQ group over maize seed se- 
lection. This follows Rhone-Pou- 
lenc's link-up last year over sun- 
flower seeds with the US. company 
Seed Tec. 

Lafarge and Orsan realise that, 
in entering the seeds business, they 
are coming into confrontation with 
a cluster of well-financed interna- 
tional groups from the chemicals in- 
dustry and traditional agricultural 
sectors. Pioneer, the US. company, 
is easily the world leader in the 
maize area, while in wheat the field 


is led by Rohm and Haas, also of 
the US. 

According to M Patrice Le Hodey, 
Lafarge's director for biotechnology 
activities, the company is making a 
priority of developing hybrid wheat 
varieties. Hybrid wheat at present 
(unlike maize hybrids) has only a 
small part of the overall market 
The competition is toughened by 
the presence of companies like 
Monsanto and Nickerson (part of 
the Shell Group). Margins are lower 
than in maize. 

M Le Hodey, however, said tte 
prospect of combining chemical 
methods with traditional selection 
techniques - which is where the ex- 
pertise of Western Plant Breeder 
should prove crucial - greatly im- 
proves the outlook. He forecasts 
that as a result of higher volumes 
and prices, improved-yield wheat 
hybrids could boost the overall 
wheat seed market by between four 
and eight times during tte next few 
years. 

M Le Hodey is also banking on 
the vegetable seed activities 
acquired from Celanese to help 
Orsan strengthen its position in de- 
veloping tailor-made seeds for the 
food industry, for example, to pro- 
duce specially flavoured tomatoes 
for ketchup or carrots for fast food. 


Beil Canada expects advance for year 


BY ROBERT GIBBENS IN MONTREAL 

BELL CANADA Enterprises, the Tram 
holding company for the Bell Cana- velop 
da telecommunications utility and printi 
80 nan-regulated businesses, had a Thi 
disappointing third quarter but ex- C$25( 
pects earnings for all 1985 to be up again 
modestly from 1984. nues 

BCE controls Northern Telecom, Avert 
Canada's largest telecommunica- 
turns equipment manufacturer, Nix 


Transcanada Pipelines, Daon De- 
velopment and has interests in 
printing. 

Third-quarter net profit was 
(3250.8m (U.SJS184m) or CS1 
against CS2483m or CS1.06, on reve- 
nues of CS329bu against CS2^1bn. 
Average shares outstanding to- 
talled 239m against 222m. 

Nine months' net was CS7 80.7m 


or CS3.16 a share against CS678-5m 
or 52.93, on revenues of CS9.6bn 
against CS7.53bn. 

Third-quarter results were lower 
than expected. Bell Canada's profit 
declined slightly for the third quar- 
ter, although nine-month earnings 
were up sharply. It contributed 67 
cents a share to BCE’s earnings in 
the third quarter. Northern Tele- 


com contributed 18 cents, TCPL 9 
cents, while international consult- 
ing services, mainly from Saudi 
contracts, contributed 8 cents. 

• Dominion Textile, Canada's larg- 
est primary textile and fabric 
group, posted a loss of C$6. 9m in 
the first quarter to September 30, 
against a loss of C$2 3m a year ear- 
lier, 
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Mixed fortunes for New York brokers 


Pantry Pride 
wins court 
injunction 

By Paul Taylor in New York 

PANTRY PRIDE, the Honda-based- 
supermarkets group, has won a key 
court case in its bitterly fought 
SL83bn takeover battle for Revlon, 
die US. cosmetics group. 

A Delaware state court judge is* 
sued a preliminary injunction 
blocking the “lock-up” option Rev- 
lon has granted to Fbrs fanann 
little, the New York investment 
partnership which is organising a 
rival leveraged buyout attempt 
The decision, if it stands, could 
have widespread repercussions for 
other contested takeovers, includ- 
ing Hanson Trust’s long-running 
battle for SCM, the New York-based 
conglomerate. 


The option, designed to thwart an 
alternative takeover, gives Forst- 
mann Little the right to acquire 
Revlon's prized Vision Care and Na- 
tional Health Laboratories units for 
$525m if a suitor acquires 40 per 
cent of the company. 

Pantry Pride’s latest bid of $58 a 
share for Revlon - which tops an 
earlier S57.25 offer by Fqrsfrnana 
Little - is conditional upon it win- 
ning an injunction against Revlon's 
lock-up option. 

Judge Joseph Walsh, issutogtoe 
preliminary injunction, said ilev- 
brn's directors had failed in thdr fi- 
duciary duty to shareholders “by 
agreeing to a lock-up and no-shop 
clause in exchange for nrotectm^ 
toe rights* of Revkm shareholders. 

Radon said it would have no 
comment until it had ti***? to 
study toe judge’s opinion. 

Hanson Trust is contesting a sim- 
ilar lock-up provision which SCM 
has granted to Merrill Lynch as 
part of a proposed management 
buyout Under toe option, Merrill 
could buy SCMs pigments and food 
businesses for $430m. 

Mr Robert Pine, president of 
Rothschild Inc, which is advising 
Hanson Trust, said toe Delaware 
court decision was "fantastic news.* 
He added that he believed Hanson's 
legal objections to toe SCM lock-up 
option were even stronger than in 
toe Eevian case, because SCSI's 
management phwwiwd to twvp an 
equity stake fn toe Merrill Lynch- 
led deaL 


BY TERRY BYLAND IN NEW YORK 


A yrnrep pattern pf toird- qq arte 1 although revenues shaded by 6 per firm's operations, by** 

results from Wall Street securities cent from $7.45bn to S6J8btL_ said. Mortage and rad l estate ^ white toe current Quarter 


firms was disclosed when Phihro- 
Salom on , the major capital markets 
and commodity trading house, an- 
nounced a 7 per cent gain jn profits, 
but E. F. Hutton reported a sharp 
and unexpected drop ip lear nings 
Mr John Gutireund, chairman of 
Ftabro-Satomon, said toe third- 
quarter results 'maintained the mo- 
mentum" of recent periods. Net 
earnings rose from 8110m, or S3 
cents a share, to S139m or 84 cents. 


Nine-month earnings are 24 per 
cent up at S425m, or S2-89 a share, 
from 5342m, or 52.39m, with reve- 
nues down from $21bn to $ 19 - 3 bn. 

In fiscal 1984, Phibro-Salomon 
earned $438m, or $2.88 a share, on 
revenues of S28.0bn. The Ann 
makes no forecasts, commenting 
that the outlook depends on a num- 
ber of critical factors. 


ness remained strong, despite ner- 
vousness in toe market over toe 
failure of Equity Programs Invest- 
ment Corporation. 

At Hutton, second largest US- re- 
tail broker, an 11 per cent gain m 
revenues from 5875m to $751m In 
the quarter was ofiset by "a con- 
a mdag increase In compensation 


and other expenses related to the 

The latest results reflected growBijrf *** **¥**£ SfoJf 
strength across toe full range of the mgs fell from $23.1m. or 90 cents a SLBbn. 


tax credit, while toe current quarter 
takes in $900,009 from the sale of 
Hutton Credit Corporation. 

In fiscal 1984, Hutton earned 
$52.7m or SSLD5 a share, on revenues 
of £L8bn. 

Devito the thiiri-quarte set- 
back, Hutton’s nine-month net 
shows a 90 per cent gate from 
$28.4m to $55Am, or $2-09 a sharej| 
revenues of SSL3bn against 


North American 
quarterly results 
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Up to date rate of interest available by 
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Bank of Scotland was constituted in Edinburgh by Act 0 / Scofs ’ 
Parliament in 1695. Copies of the Annual Report and Accounts ore 
available on request from R. C Home, Manage r. Bank of Scotland, 

4 Dan Road, StHeEer, Jersey or from Bonk of Scotland, Head Office, 
The Mound, Edinburgh EHl 1YZ. Bank of Scotland Proprietors' Funds 
as at 28th February 1985 were £374.4 million. 


Deposits made with offices of Bank of Scotland in Jersey are not covered by the Deposit Protection Scheme 

under the Banking Act 1979. 


To Bank of Scotland Money Market Accounts Centre, 

4 Don Road, St Hefier, Jersey. 

I/We wish to open a Money Market Cheque Account. 

1 amt We ore aged 20 or over. (Pfease complete in BLOCK CAPITALS.) 

FULL NAMEfS ) 


I/We enclose my/our cheque for £ 
to Bank of Scotland 


(minimum £2£00) payable 


Should the cheque not be drown on your own bank account, p lease give 
details of your bankers. 

MY/OUR BANKERS ARE —BANK 

BRANCH 


address. 


ACCOUNT NUMBER. 


-T-l/as^p 


SfCNATURE(S). 


.DATE. 


For joint accounts oil parlies must sign the application but only one 
signature will be required on cheques. 


Bank of Scotland Jersey offers a full range of services. For further 
information fide boxQ 

c BMKOf SCOTLAND 

A FRIEND FOR UFE 



FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are ckitoxg prices for October 24. 
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Allied-Signal 
to buy Oak 
subsidiary 

By Louise Kahoe in 
San Francisco 

OAK INDUSTRIES, the financially 
troubled California electronic goods 
manufacturer, has agreed in princi- 
ple to sell its materials operations 
to Allied-Signal, the company 
fanned by the merger of Allied and 
signal corporations last month. 

The sale will enable Oak to pay 
oB 5230m in pubtidy held debt and 
restructure operations around its 
components business. The agree- 
ment will give Allied-Signal a 25 pa 
cent or larger shareholding in Oak 
Industries. 

Under the terpos of toe recapitali- 
sation plan, Oak Industries will sell 
its materials operations, which 
manufacture products used to make 
printed circuit boards, to Allied-Sig- 
nal for Sl60m in cash. Allied-Signal 
will pay S15m for 10m newly issued 
Oak shares plus warrants to buy 
A2m more shares for 51.80 a share. 

“The sale of the materials group 
and Allied Signal's investment iq 
Oak are toe first steps in a strategy 
to giye us toe financial and manag- 
erial resources necessary to posi- 
tion Oak for profitable growth," 
said Mr E. L. McNeely, Oak's chair- 
man and chief executive. 


DAIWA EUROPE LIMITED 

— JAPANESE EQUITY WARRANTS SERVICE** 


The Oaiwa Warrant index: *927.71 Total warrant market value: 

(1000 - Q2-Jan.lS85> 51.119.280.000 

Currant Market Price* Offer Calculations 
.Wrni Wrm Share Premium/ 

BIO OFFER Price Premium Gear- Gearing 
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. - expiry aata 
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SUMI. REALTY 21/11/89 
TOKYO ELECTRIC 14/3'BS 
TOKYO SANYO 8/6/87 
TOKYU CORP. (NEW) 29/10/90 
TOKYU CORP. (OLD) 29/1/90 
TOKYU DEPT STBS. 20/7,90 
TORAY INDS. 5,3/87 
TO YU ENG. 28/2/89 
YAMAMURA GLASS 8/5/90 
YAMATO KOGYO 29/1/90 
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Nedbank cuts payout after setback 


RY JIM JONES IN JOHANNESBURG 


NEDBANK, one of South 
Africa's five largest banking 
groups, suffered a major profit 
reversal in the year to Septem- 
ber and has cut its dividend 
m order to conserve cash. 

The group's disclosed, after- 
dropped to R9L3m 
($35.6m) from the previous 
year's Rl.05.lm, earnings per 
share fell to 101.3 cents from 
cents, and the dividend 
has been cut to 60 cents from 
6R cents. 

The bank does not fully dis- 
close operating results, pre- 
ferring to take advantage of 
provisions in South Africa’s 
Banks Act which permit it to 
declare only taxed profits after 
transfers to and from hidden 
reserves. This has led some 


Johannesburg analysts to con- 
clude that Nedbank’s real profit 
decline was sharper than that 
indicated by the disclosed 
figures. 

Nedbank ' has been par- 
ticularly active in foreign 
financial markets and led other 
South African banks in raising 
considerable amounts of . short- 
term debt for lending long-term 
to South African private and 
para-state borrowers. This be- 
came a particular problem as 
U-S. banks .called in their 
South African loans, but was 
eased in August when the 
country declared a moratorium 
on its external debt repay- 
ments. 

Banking authorities in New 
York issued Nedbank with a 


“ cease and desist " order, 
effectively closing the bank’s 
New York Operations, and in 
London branch operations have 
bad to be considerably scaled 
down. 

The South African Reserve 
Bank, the country's central 
bank, has said, however, that 
it will assist Nedbank in over- 
coming ; liquidity . problems 
arising from its foreign 
exposure. 

Reduction of foreign oper- 
ations could be a serious blow to 
the bank, Johannesburg bank- 
ing analysts believe, as in recent 
years foreign operations are 
estimated to have generated as 
mucb as a third of the group's 
commercial banking profits. But 
as one analyst pointed out, Ned- 


bank has little option as it 
“committed the classic banking 
error of borrowing short and 
lending long." 

The directors say that high 
interest rates, which pared 
banking margins, affected bank- 
ing profits during the first half 
of the financial year. The effect 
of the rates is particularly 
marked in Nedbank’s case as 
the group relies on wholesale 
money markets for a proportion- 
ately greater part of its capita] 
than its four main competitors. 

Nedbank's board says that the 
current financial volatility 
makes forecasting difficult, but 
it expects this year’s profits to 
approximate those of the pre- 
vious year 


Toshiba in Visa card venture 


BY ALAN CANE 

VISA INTERNATIONAL and 
Mastercard, the two major US- 
based international credit card 
groups, are involved in projects 
geared towards the next genera- 
tion of electronic banking 
systems using "smart” cards — 
plastic cards with an entire 
miniature computer built in. 

It was announced yesterday 
that Visa was working jointly 
with Toshiba of Japan to de- 
velop a smart card, no bigger 
than a conventional credit card, 
with a flat keyboard and display 
on the back and powered by a 
tiny internal battery. 

The smart card was invented 
and developed in France, where 
it is manufactured by Bull 


Groupe and by Schlumberger 
as well as Philips of the Nether- 
lands. 

Earlier this year Mastercard 
announced that it had ordered 
58,000 cards' from Bull to be 
tested alongside cards manu- 
factured by Casio of Japan. No 
decision about the results of 
the trial is expected until the 
end of the year, Mastercard 
said in New York yesterday. 

Smart or memory cards are 
beginning to appeal to banks 
and credit card companies 
because they are difficult if not 
impossible to forge and do not 
depend on telecommunications 
lines to allow financial trans- 
actions to take place. 


Users of the card would 
have to enter their personal 
identification codes in a special 
terminal to inmate and com- 
plete a transaction. The card 
would verify the user's identity, 
deduct the amount of the trans- 
action from the appropriate 
account and record it In its 
memory for later accounting. 

Toshiba said its card will also 
have a magnetic stripe making 
it compatible with conventional 
credit cards. 

Visa Is already experiment- 
ing with the smart cards deve- 
loped by Bull and by Casio. 
The new card should be deve- 
loped by mid-1987. 


KONSHKOKU PHOTO INDUSTRY 
CO. LTD. 

NOTICE TO EM HOLDERS 
Tim Chasa Manhattan Bank, NLA. me Deposit- 
ary (I ta* node* that «• moating of tha Board 
of Directors of KoniaMraku Photo Industry 
Co. LUL, It HH reacUvod dial s fret distribu- 
tion bo rads to Mdn of common shares 
Y50 osch Of 1 (tow Share lor ovary 20 Share* 
hold as of record data Octobar 20, IBIS. With 
offset from October is, MBS dm shares wU 
bo traded Qs- osphs Hsadon and also os ths 
intorim dividend which is mpacted to ba paid 
by itm Company subject to sharehotdars' 
approval and which wU alao bo paid os of 
record date Octobar 20,1985. 

Coupon No. IB to ths EDRs wffl bs usad for 
ths purpoas of daiming dm has fflstribuboa 
and Coupon No. 19 will bo usad ft* claiming 
ths I Marfan cash dividend, both Coupons 
being doomed w> mature on October 1£ 1985. 
With affect from that date, both Coupons' 
should be (Maiehodpom any EDRs presented 
tor surrender and w$ not ba issued with any 
naw.EDR. ,-o — 

^ further node* wM be pubNshod as aoon 
re practicable stating dm actual securities or 
odmr property to bo distributed In respect of 
each EDH end dm data and method to bo 
employed tor Om, defhmy or payment 
thereof, together whh the amount of dm cosh 
dividend declared. It le only upon such nodes 
that any payment or distribution will be 
•Keeled egshiet Coupon No. 18 or Coupon 
No. 18. Um new shares wffl tankfbr dMdBMiB 
having a record date on or sftar 0oobor21. 
1985 and w» rank peri passu In all other 
respects with thn muting shares. 

THE CHASE MANHATTAN BANK NA. 
Octobar. T98S London, re Depoekaiy. 


Cerebos Pacific raises 
earnings and turnover 

BY CHRIS SHBtWELL 08 SINGAPORE 


AN IMPROVED performance in 
Australia and New Zealand has 
helped Cerebos Pacific, the 
Singapore-based Asian arm of 
Ranks Ho vis McDougall (RHM) 
of Britain, to produce higher 
profits and turnover for the 
year to July. 

After-tax profits increased 18 
per cent to S$18-85m (U.S. 
$8. 83m) on a turnover which 
rose 35 per cent to S$205.7m. 
Property sales in Malaysia and 
New Zealand pushed attribut- 
able profits up 27 per cent to 
S$17.97m. 

The strong performance in 
Australia came despite an un- 
favourable business cljmate and . 
a weakening currency,. while- a 
merger with Greggs in . New. 


Zealand “ contributed signifi- 
cantly ’’ to the results, the com- 
pany said. 

Australia and New Zealand 
now contribute 70 per cent of 
Cerebos Pacific’s sales and pro- 
fit, up from 66 per cent last 
year. Whereas sales in the rest 
•of the region were up 13 per 
cent, in Australia and New Zea- 
land they rose 47 per cent 

The company, 70 per cent 
owned by RHM, reported im- 
provements .in Thailand and 
Taiwan, but it admitted profits 
actually fell In Singapore and 
Malaysia because of higher pro- 
motion costs to maintain sales 
volumes. In both .countries,. it 
Said, the reception had .made 
trading difficult. - . .... . 




New York office for TSE 


BY YOKO 5H1BATA IN TOKYO 

THE TOKYO Stock E x c h a n ge 
(TSE) is to establish a repre- 
sentative office in New York 
early next year, its first such 
presence abroad. 

The decision was in tine with 
the accord reached this week 
between Mr Michio Takeuchi, 
the TSE president, and Mr John 
Phelan, chairman of the New 
York Stock Exchange, to pro- 
mote 24-hour stock trading. Mr 
Yoshio Iwata, TSE senior man- 
aging director, and Mr Donald 


Calvin, a NYSE vice-president, 
are to coordinate liaison. 

The TSE plans later to set up 
a similar representative office 
in London. 

Meetings have also been held 
this month with the Chicago 
Board of Trade and the London 
International Financial Futures 
Exchange to explore a wider 
world role for the TSE. It 
believes that issues such as 
trading of yen bond futures 
abroad will have to be tackled 
in the near future. 


Hitachi shows 
decline 
at six months 

By Carla Rapoport hi Tokyo 

THE CALAMITOUS drop in 
semiconductor prices worldwide 
has pushed Hitachi, Japan’s 
largest electronics company 
into its first half-year profit 
decline for nearly a decade. 

Hitachi yesterday reported 
pre-tax profits down 16.9 per 
cent for the parent company 
in the six months to September 
to YlOOAbn ($467.2m). Sales 
.were up 3 per cent to Y2.559bn 
The company refused to 
disclose the profits and sales 
of its semiconductor business. 
It did say, however, that last 
year semiconductors had been 
its biggest money earner. This 
year. Hitachi said, . semi- 
conductor profits had been 
“ mar gin al.’* Prices of chips had 
fallen by 40 per cent on average 
in the six months. 

The division covering semi- 
conductors, systems and elec- 
tronic devices saw sales down 
4 per cent in the half-year. The 
division accounts for 35 per 
cent of Hitachi's total sales. 
Total exports were also down 
by 4 per cent. 

Another contributor to the 
profit decline was the drop In 
sales and profits of video 
cassette recorders. 

Net Income was Y49.7bn, 
down from Y50.1bn, with earn- 
ings per share at Y17.73. down 
X per cent from Y17.88 last 
year. 

The company forecasts fiill- 
year sales of Y3,000bn. a 
decline of X per cent from last 
year, and pre-tax profits 25 per 
cent down at Y193bn. IBiis 
would be Hitachi’s- first full 
year decline in IX years. • 


Atlas trading 
suspended 

TRADING IN Atlas Industries, 
the ailing Hong Kong elec- 
tronics group, was suspended on 
local stock markets yesterday 
pending an announcement from 
the company, writes David Dod- 
well in Hong Kong. 

The group has been in difficul- 
ties since it lost a number of 
orders from UJ5. clients. Major 
investments had been made in 
Malaysia in expectation of these 
orders. The whereabouts of Mr 
Alan Miller, the chairman, have 
not been known to executives 
for several months. 


This announcement appears as a matter of record only. 


BIG: 


A$45,000,000 

BfG FINANCE COMPANY B. V. 

(incorporated with limited liability in the Netherlands) 

13% Notes due 1990 

Secured by a deposit with the London Branch of 

BANK FUR GEMEINWIRTSCHAFT 
AKTIENGESELLSCHAFT 

(incorporated with limited liability in the Federal Republic of Germany) 

Issue Price 100%% 


RAN DUE PARIBAS CAPITAL MARKETS 

b JkFUR GEMEimiRTSCHAFT AKTIENGESELLSCHAFT 
ORION ROYAL BANK LIMITED 


i \IRO INTERNATIONAL LIMITED BANQTJE BRUXELLES LAMBERT SA. 

TjCnt t rFVERALE DU LUXEMBOURG SA. BANQUE INTERNATIONALE A LUXEMBOURG SA. 

VAYFRisrHE HYPOTNEKEN- USD WECHSEL-BANK AKTIENGESELLSCHAFT 

' BAYERISCHE LANDESBANK GIROZENHULE 

jp-or infR HANDELS- UND FRANKFURTER BANK CIBC LIMITED 

Baiun “ l .‘.„iwrn • njmrj ftib/ipf rrumn 


DA1WA EUROPE LIMITED 
GRINDLAY BRANDTS LIMITED 
HANDELSBANK N. W. (OVERSEAS) LTD. 
KRED1ETBANK INTERNATIONAL GROUP 


SSS ZENTRALBANK AG VIENNA 

s4eT^on4le'genossenschaftsbankag — , .... 

*Vi m?; MONTAGU & CO. LIMITED MORGAN STANLEY INTERNATIONAL 

¥nr?%TANDSCHE MIDDENSTANDSBANK NV NORDDEUTSCHE LANDES BANK G1ROZENTRALE 

'Z AyaiCTlANIA BANK (UK) LTD PRUDENTIAL BACHE SECURITIES INTERNATIONAL 

* VA NEDERLAND N - ROTHSCHILD & SONS LIMITED 

"m vccj»j W CORPORATION INTERNATIONAL LIMITED SWISS VOLKSBANK 

EJtEINS-l UND IVESTR4NK AKTIENGESELLSCHAFT . 

ERRING WESTDEUTSCHE GENOSSENSCHAETS-ZENTRALBANK EG DUSSELDQRF 


Thia announcement appear* aa ■ mailer of record only. 


New Issue 


October, 1985 




Bristol & West 


(InajrporaUd in England undtr thf Building Sociftir* Act 1874) 

£100,000,000 

Floating Rate Notes 1992 

County Bank Limited 

BankAmerica Capital Markets Group 

Bank of Tbkyo International Limited 

Yasuda Trust Europe Limited 


Arab Banking Corporation (ABC) 
Commonwealth Bank of Australia 
Fuji International Finance Limited 
Hambros Bank Limited 
Lloyds Merchant Bank Limited 
Samuel Montagu & Co. Limited 
Saitama Bank (Europe) S. A. 

J. Henry Schroder Wagg & Co. Limited 
Svenska Handebbanken Group 
The Union Discount Co. of London pJ.c. 


Bank of New Zealand 
Credit Commercial de France (Securities) Limited 

Grindlay Brandts Limited 
Kansall is-Osake-Pankki 
Mitsubishi Finance International Limited 
Morgan Grenfell & Co. Limited 
Saudi International Bank 

Al-Bank AJ -Saudi Al-AJami Limited 

Sumitomo Finance International 
The Taiyo Kobe Bank (Luxembourg) S.A. 

S. G. Warburg & Co. Ltd. 


Westdeutsche Landesbank 
Girozentrale 


v — ^ • . 


Freddie 

....... Mac 

Federal 


Home Loan 


Momaeg 


Owned by Americas 
Savings Institutions 


■■■■■» JJ. '■ ■ # ” 1 

AU of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


New Issue / October, 1985 

U.S. $100,143,635 

Federal Home Loan 
Mortgage Corporation 


10.75% Muitifamily Plan B Mortgage Participation Certificates 

(Guaranteed) 


Salomon Brothers International Limited 

Bear, Steams International Limited Credit Suisse First Boston Limited 

Merrill Lynch Capital Markets 

Amro International Limited Commerzbank Aktiengesellschaft 

Crfcfit Lyonnais Goldman Sachs International Corp. Morgan Stanley International 
Nomura International Limited Shearson Lehman Brothers International 

Swiss Bank Corporation International Limited s.G. Wbrburg & Co. Ltd. 


UBA100.000.000 
ALLIED BUSH BANKS PLC 
Nncorporatorf mtfi frndad ftsMtr n Itm 
Repute a/ the Qxnpunkss 
Acts. JOBS id »#L 3 » 
SuttOftfiratedPnmwy Capital 
Perpetual Hosting Rate Notes 


hi accordance with the provisions ctf 
the NcteLnotoe Is hereby pwn. Bat 
for the three moiths merest period 
faom October 2S.198S to January 27, 
1988 the Notes wil carry an interest 
rata 01 8 *% per anrun. The interest 
payable an the relevant interest pay- 
ment date January 27. 1986 agafaisl 
Coupon No.2wa be.LLSS228.47 and 
UBSS711.B1 respectively fas' Mores 
in denaranaBore a U.S^TDJXJO and 
U-&S2SOOOO. -Hit turn of 
UAS23&47 w* be payable pw 
U.S£10,0GQ principle amount pt 

Registered Notes. 

QcMMr 95, 1B05 - 

B|r The CreaeUMtttHii Bank, nut 

London. Agent Bark. ’ v 



COASTAL INTERNATIONAL, LTD. 

is phased to announce its new corporate name 

CHALLENGER INTERNATIONA! , rrn 

Ftiemer SubskSartes' Names: - New Subsidiaries' Afanvw- 

CoasWM International Tracing Ltd. Challenger PetroKS Ltd. 

Coastal International (Rotterdam) BV Challen^ Pe^toJn 
Coastal (U SA.) International Inc. S P& 3 SH CU*Tta° BV 

Stock tratf tg symbols and listings wHI remain the same 
Fbr Further Information 

Hamilton. Bermuda (808) 295*639 . New York, New York ( 212) 747-1903 
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ICI hit by weak summer demand 


BY TONY JACKSON 


WEAK DEMAND in chemicals 
over the summer have pulled 
Imperial Chemical Industries' 
third-quarter profits down to 
£I82m before tax, a fall of 37 
per cent from last year's com- 
parable £248m. However, ibe 
group is now less concerned over 
the level of sterling than it was 
at the time of its mid-year 
figures. 

Ur Trevor Harrison, the group 
treasurer, said that currency was 
“ not a massive factor " in the 
third quarter. Of a fall in profits 
of around £20m attributable to 
currency the bulk came from 
translation of dollar earnings, 
with the remainder due to the 
impact of the stronger pound on 
exports. 

However, be emphasised that 
ICI was not happy with the 
current sterling/D-Mark re- 
lationship. “ Cumulatively, we 
have had Inflation differentials 
against our German competitors 
which make this level uncom- 


fortable." 

Group profits for the nine 
months were down 8 per cent 
from £780m to £717m. Chemical 
profits, however, were down by 
only 4 per cent at £67 lm, while 
oil profits were £3?m lower at 
£46m. 

Chemical sales >□ the quarter, 
at £2.3Sbn, were down by £308m 
on the second quarter, with 
normal seasonal downturn re- 
sponsible for 5 per cent of the 
fall and sterling's strength 

accounting for the remaining 7 
per cent 

Divisionally, the strongest per- 
formance came from pharma- 
ceuticals. which enjoyed sales 
much above tbeir underlying 
level in September. 

Fertilisers had another poor 
quarter. Mr Harrison said: 
“Farmers don't have to buy as 
early as August and September, 
and this year they certainly 
didn’t But they are starting to 
order now, so we should make 


it tv later on.” 

Agrochemicals, which had an 
exception ally strong second quar- 
ter. were weaker in the third. 
Some Qi this was due to seasonal 
factors, but was also partly 

attributed to abnormally high 
sales in the previous quarter. 

Margins were squeezed in com- 
modity chemicals in Europe. 

The quarter included an extra- 
ordinary debit of £26m relating 
to the restructuring of the 
colours and fine chemical busi- 
nesses. 

Over the nine months of 1985 
to date, chemical sales are ahead 
by 15 per cent at £7.46bn, with 
higber volume accounting for 5 
per cent of the rise. 

Oil sales fell £26m to £185m 
by comparison with the second 
quarter, and profits fell from 
£15m to £9m. 

Oil sales over the nine months 
are £653m, down 17 per cent on 
the same period in 1934. 

See Lex 



Associates 
boost 
B&C 
to £44m 


Over 30 eye Thorn screen entertainment 


BY GUY DE JONQUIERES 


Thorn EML the troubled con- 
sumer electronics and entertain- 
ment company-, has received 
approaches from more than 30 
possible bidders for its screen 
entertainment division. 

The company also plans soon 
to seek partners to invest in 
tamos, the loss-making micro- 
chip subsidiary which it acquired 
last year. It has already received 
two inquiries and expects to 
start talks with interested groups 
in the next few months. 

Sir Graham Wilkins, chairman 
of Thorn EMI, said in an inter- 
view that screen entertainment 
was the business which “ fits 
least well " with the company's 
plans. He declined to name the 
companies which had expressed 
interest in the division and in 


tamos, though they are under- 
stood to Include U.S. groups. 

Morgan Grenfell, Thorn EMI's 
merchant bankers, are circulat- 
ing a dossier of Information 
about the screen entertainment 
division to prospective bidders. 
This is intended partly to help 
fix a market price for the busi- 
ness, which is proving hard to 
value. 

The management of Thorn 
EMI screen entertainment are 
interested in buying the division, 
which made profits of £U.9m on 
£132m turnover in the year to 
March. Mr Gary DartnaU, its 
chairman, is seeking to raise 
finance in the U.S, 

Sir Graham, who took over 
after Mr Peter Laister was 


ousted at Thorn EMTs chair- 
man and chief executive last 
summer, said losses at Inmos 
were still running at about $2m 
a month. He hoped recent cost- 
cutting would restore it to 
break-even by next March. 

He said the recently-launched 
transputer — an advanced com- 
puter an a chip — was vital to 
Inmos's future, and that it was 
doubtful if Inmos could survive 
if the product was not a com- 
mercial success. 

He also said that Thorn EMI 
was reviewing the product mix 
of its domestic appliance busi- 
nesses. Its food preparation and 
kitchen equipment activities are 
profitable, and it is investing 


£7.5ni in an automated plant to 
make microwave ovens in 
Spennymoor, Durham. But tbe 
market for washing machines 
and refrigerators Is depressed 
by excess capacity throughout 
the European industry. 

He added that tbe company 

is “ de-emphasising " its cable 
television operations. It does 
not plan to pull out of the busi- 
ness but expects to limit its 
involvement to its two existing 
systems in Coventry and Swin- 
don. 

Thorn EMI plans to keep its 
music division, which has fared 
poorly in the U.&, and its light- 
ing business, which it pre- 
viously considered selling. 


A NEAR £10m Jump In asso- 
ciates’ contributions, together 
with an increase of almost 
£7m in profits from aircraft 
sales enabled the British & 
Commonwealth Shipping Com- 
pany to raise pre-tax earnings 
from £30 .24m to Etil6m for 
the first half of 1985. 

On the outlook. Lord 
Cayzer. the chairman, says 
that although tbe important 
contribution from associated, 
companies cannot be quanti- 
fied at present, current 
indications are that the out- 
come for the year as a whole 
wfll show an improvement 
over 1984 when pre-tax profits 
totalled £66.2 2m. 

Turnover for the six 
months rose by £20.6m to 
£193.Sm. while operating 
profits showed an improve- 
ment from £14.02m to 
£ 18.07m. However, as a result 
of increased competition in 
both areas of the air transport 
activity, the contribution from 
this important sector fell 
from £9.3 lm to £5.09m. 

Aviation support services 
made £2.3 lm (£2.66m), while 


Metal Sciences refinancing agreement 


BY RICHARD TOMKINS 


Metal Sciences, a loss-making 
manufacturer of shotblasting 

grit, has reached a £168.000 
refinancing agreement with a 
private company called John 
Delaney Group. 

Metal Sciences was formed in 
1SS3 as an unlisted securities 
market start-up venture with the 


aim of developing a process for 
making industrial abrasives. 


making industrial abrasives. 
Production began in Hay last 
year but the company has yet 
to show a profit. 

Yesterday's announcement 
coincided with the release of 
Metal Sciences' results for the 
half-year to August 31, showing 
that pre-tax losses fell to £259,000 


(1 269,000 ) on turnover up to 
£135.000 (£11,000). The directors 
said the company would not be 
in a position lo pay a dividend 
in the foreseeable future. 

The shares were unchanged at 
6Jp at yesterday's close. 

The refinancing agreement 
provides for Delaney to under- 
write a one-for-five rights issue 
of *L34ni new ordinary shares at 
Zip a share and subscribe in 
cash for 8m new ordinary shares 
at 2*p a share. 

Metal Sciences’ executive 
directors, Mr Peter Hay. Mr 
John Hay and Mr Ian William- 
son, will renounce their rights 


in respect of 1.412m new ordi- 
nary shares in favour of Delaney. 

The result will be to put 
between 28 per cent and 36.6 per 
cent of the enlarged share capital 
in the hands of Delaney, depend- 
ing on bow many shareholders 
take up their rights. Tbe Take- 
over Panel has agreed to waive 
any requirement for Delaney to 
make a bid as a result, subject to 
shareholders’ approval in a poll. 

Mr Peter Hay, Metal Sciences' 
managing director, said the com- 
pany had run out of cash because 
the production process had taken 
much longer to develop than had 
been expected. 


About £100,000 of the money 
raised through the refinancing 
would be invested In production 
facilities to enlarge them and 
make them more efficient. The 
rest would be used as working 
capital. 


Mr Hay said he was confident 
that the cash injection would see 
the company through its financial 
difficulties. 


"Our product has been well 
received in the market place and 
we have good orders. We have 
sorted out the technical prob- 
lems and we are now ready to 
move into higher gear and start 
making profits." 


Anchor Chemical’s margins under pressure 


Anchor Chemical Group 
yesterday reported sharply lower 
interim taxable profits of 
£290.000. against £762.000, blam- 
in the aftermath of a fire at the 
Clayton plant and a drop in 
demand. 

Following the fire production 
costs increased and there was a 
loss of manufacturing income 
which continued throughout the 
first six months of 19S5. 

ln addition, the directors say 
that the strong upward trend in 
sales experienced in the 12 


months preceding the fire was 
halted and sales in the early 
months of this year " were at a 
disappointing level." 

While there was a marked im- 
provement in the second 
quarter, there has been an eas- 
ing of demand in the third 
quarter. An insurance claim for 
loss of profits will not be fina- 
lised until rebuilding and 
replacement has been completed. 

UK results were also adversely 
affected by pressure on margins, 
high interest rates, and higher- 


than-normal borrowings in the 
first three months prior to 
receipt of the proceeds of the 


insurance claim in respect of 
stock, plant and building 

Tax was proportionately high 
at £217.000 (£345.0001, reflecting 
domestic UK losses. 

Overseas, Anchor Italians and 
Anchor South Africa performed 
satisfactorily. However, in the 
U.S., Pacific Anchor Chemical 
Corporation had a poor first 
quarter resulting from an easing 
of demand and pressure on 


margins, 

Group turnover for tbe first 
half amounted to SUllm com- 
pared with £8. 97m. Earnings 
per share dived from 14.5p to 
2.5 p but the interim dividend is 
unchanged at l-25p. 

The board expects the second 
half of the year to show an in- 
crease over the first half but the 
level of profits for the full year 
will be influenced by the out- 
come of the insurance claim. 

Anchor's shares shed 30p 
yesterday to close at I75p. 


shipping losses increased 
from £0.95m to £ 1.09m. Else- 
where, hotels profits were 
higher at £ 834,000 (£526,000) 
and office equipment turned 
In £L97m (£L85m). Other 
activities recovered from 
losses of £323,000 to £556,000 
profits. 

Overall, operating results 
were boosted by the sharp 
profits increase to £8.4m 
<£l.55m)'fronr aircraft sales. 
Pre-tax profits -reflected the 
sharply higher share of a®o- 
- dates’ results of £25.43m 
(£15.7m). Investment income 
improved from £62m to 
£7 -99m, while interest payable 
took £7.33m (£6L38m). 

After tax of tl7J7m 
(£I2.48m) and minorities of 
£6. 33m (£429xn) attributable 
profits came oat ahead from 
£13.47m to £2Q.67m. Stated 
earnings per 18p share were 
up 4p at 11.6p and the net 
interim dividend is raised 
from LSp to 2JZp, costing 
£L51m (£&21m) — last year's 
final was 2 J8p. 


NOTICE OF REDEMPTION 


to Holders of 


G.T.E. INTERNATIONAL INC 


Neepsend warns of losses 
on molybdenum price fall 


8 VW> Guaranteed Bonds due 1986 


NOTICE IS HEREBY GIVEN that pursuant to the terms and conditions of the above issue USS86 t,ooo iNominal) 
are 10 K* redeemed at jw on isth November 1985. The following bond serial numbers haw been drawn for 
redemption in the rresowx 0 f a notary public at J price equal to ioo"o of the principal fjee amount. 
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Neepsend's shareholders were 
warned at yesterday's annual 
meeting that the group would 
make a pre-tax loss for the first 
half of the current year. 

The problem area, said Mr 
Stanley Speight, the chairman, 
centred on Neepsend’s major 
profits contributor over the past 
few years, Ferro Alloys and 
Metals. 

This subsidiary has experi- 
enced 3 downturn in the price 
of molybdenum, which had 
necessitated writedowns in stock 
valuations, and profit margins 
(because this is a dollar com- 
munity) were reduced on 
sterling conversion. 

Tbe write-downs were substan- 
tial, he said, and would cer- 
tainly “mean a pre-tax loss for 
the group for the half year." 

However, he said that there 
were indications that the fall in 
process had bottomed out and 
the company hoped that the 
Lrend would soon be reversed. 

Elsewhere, he said that all the 


Goodman posts £0.53m loss 


Goodman Brothers, clothing 
manufacturer, saw pre-tax profits 
of £63,315 turn into a pre-tax 
loss of £528.722 In the year to 
April 30 1985. 

Turnover for the period rose 
from £10 ,8m to £11. 5m. Direc- 
tors say steps are being taken 
to deal with the situation which 
will be announced in the chair- 
man's statement with the annual - 
accounts. 

For the second year running, 
no dividend is being proposed. 

Losses on tbe Dolly Day label 


BOARD MEETINGS 


Bonds not listed above are not affected by this redemption. 


Bonds so designated fur redemption will become due ami payable on 15th Nnvember 198$ in tbe currency of the 
United States of America at the oft** of the principal Pitying Agon. .Manufacturers Hanover Trust Co., Corporate 
Trust Office, New York, or at the holders option to the other Paying Agenu named on the bonds. 


Pin-mcnl of the redemption price of the bonds Called will be nude upon presentation and surrender of such bonds 
with Coupons No. 15 and subsequent Coupons attached. Coupon No- 14 should be detached and encashed in the usual 
manner. 

Interest on the bonds drawn will cease on ami after r«h November 19S5. 


G.T.E. INTERNATIONAL INC 

By Manufacturers Hanover Trust Company, 
Paying Agents, New York. 


TSa following companies have 
policed dates of board meetings to the 
Stock Exchange. Such meetings ore 
usually held for ihe purpose D l con. 
sidering dividends. Official indications 
ara not available aa to whether the 
dividends are .merims or fmala and the 
sub-divisions shown below are baaed 
mainly on fast year’s timetable. 

TODAY 

Interims — Henry Boot, Brent Walker, 
Channel Tunnel Invearmonta, Clayton 
Son, Dwaii. Ej&iem Produce. Cievn 
Croup, Grand Central Investments. 
Hook means Holdings. Hunting Petro- 
leum Services. Stanley Miller. Phatax 
r Lon don j. Poivmaik International, 
Prints of Wales Haiets. Sapphire 
Petroleum, “ The Times" Veneer, 
Toshiba, £. Upton, 


Finals— C. H. Boner. Fitzuiilton. 

FlOyd 0<l Participations. 


FUTURE DATES 

I man ms' — 

Anglo Amor Corp South Africa 

Capital Gearing Trust 

CASE 

EMAP 

Fleming Far East Inv Trust .... '• 

Ctsnfiold Lawrenco 

M.K. Electee 

Rjlvesen (Cbnstienj 

Star Computer ! 

Finals: — 

Bailey (C. «.) 

Bndport'Gundry ! 

Cum It 

Scottish National Trust 1 

Town Centre Securities 1 


SI Group board changes 
after £1.53m downturn 


SI Group, maker of drink 
dispensing and cooling equip- 
ment yesterday saw its share 
price drop by a tthird as it 
announced: a loss for the 12 
months to June of £29,000 (profit 
£L5m) and declared major 
board changes. 

Mr F. W. Forbes is to relin- 
quish bis executive role and 
become non-executive chairman, 
while Mr J. H. Robinson, joint 
manag ing director, with responsi- 
bility for Southern Industries, 
has resigned. Mr J. G_ Hurst is 
to become group chief executive. 

The board Is not recommend- 
ing a dividend. 

According to Mr Forbes, the 
main reason for the loss was 
problems at Southern Industries. 
First-half profits bad to be 
re-evaluated following the 
discovery of ** deficiencies in tbe 
costing system " which bad led 
ton an overstatement of earlier 
results. Substantial provisions 
have been mode, and a new cost- 
ing system introduced. 

Mr D. W. Walker, company 
secretary, yesterday declined to 
comment on the extent of the 
provisions, but admitted that 
“ the management bad problems 
In coping." In addition to the 
resignation of Mr Robinson, 


DIVIDENDS ANNOUNCED 

Current of sptmding ior *** 
payment payment Jgl Total 

Anchor Chemical ..-lot. 1^5 Koy. 29 ~ 4 

B&C Shipping int. 2.2 Jan. 7 l# __ jojj 

Chesterfield Props. — - 4-5 Det 2? 4^ — 

PhlliS Hill Inv. int. 3 gen u 15 S~ 2? 

Manganese Bronze 3 Nov. 31 jj-fi 

McKechnle Bros. .......... 5-5 — ■ - ff 8 L ~ 

JSSt If SS l ^ ** 5* 

TR Australia Inv. 1-3 _ Jan-7 I* *■** 


Dec. 6 
Dec. 4 
Jan, 7 


^Dividends shown* in pence per share except where Mhwv^e 
stated. • Equivalent after allowing for scrip issues- t On capital 
increased by rights and/or acquisition Issues. (Usaa stock. 
S Unquoted stock. tl For 11 months. 


w „ter, unspecified, changes In 
management at Southern Indus- 
tries have also been made. 


Southern's problems were 
exacerbated b ytechnlcal difficul- 
ties arising from a change in 
produce range from brass to 
stainless steel, the Chairman says 
in a statement accompanying the 
results. At the same time more 
aggressive purchasing from the 
company's customers resulted in 
a squeezing of margins. 

While Southern continued to 
trade at a loss since tbe end of 
June, tbe work force was 
reduced and the product range 
changed to include cheaper 
plastic taps in an effort to restore 



West Yorks Hospital for USM 


BY RICHARD TOMKINS 


West Yorkshire Independent 
Hospital, a private company 
which operates an independent 
hospital called The Yorkshire 
CLini? in Bingley, West York- 
shire, is to seek a quotation on 
the unlisted securities market. 

It will be the third private 
health care company to join the 
USM. The others are Health 
Care Services and The Swindon 
Private Hospital 

West Yorkshire Independent 
Hospital was formed in 1979 by 
a group of medical consultants 
to own and operate The York- 
shire Clinic. The initial develop- 
m<r*t of the clinic was financed 
by a £3m fond raising, which 
left 60 per cent of the shares 
with institutional investors, 21 


per cent with the founders and 
19 per cent with about 300 
private investors. 

Tbe flotation is expected to 
raise about £600,000 In new 
money for the company and will 
put about 16 per cent of the 
enlarged share capital in the 
hands of tbe subscribers. 

The company is being brought 
to tbe market by Granville & 
Co, tile London-based issuing 
house. Brokers to the Issue will 
be Rensburg & Co. 

Granville said yesterday that 
tbe flotation would give West 
Yorkshire Independent Hospital 
greater access to equity capital 
to support the clinic's develop- 
ment. It would enable the num- 
ber of beds to be increased and 
permit the introduction of the 
latest medical technology. 


Pressac lower at £l.lm 
but demand improving 


Pressac Holdings, the electro- 
mechanical component manufac- 
turer and precision engineer, 
returned lower taxable profits of 
£LI3m, against £1 -34m, for the 
year to end-July,- 2885. .. . . 

Sales were reduced by £L4m 
to £18.6m mainly as a result of 
reduced schedules from the tele- 
communications sector coupled 
with a sharp fall In demand from 
the consumer industries, particu- 
larly television. 

The directors say that worth- 
while savings as a result of a 
cost reduction exercise were 
achieved and there has been an 
upturn in demand during the 
latter part of the second half. 

Demand for engineering pro- 
ducts remained strong and satis- 
factory results were obtained 
from Fressaco SRL and Pressac 
International. Direct exports 
increased by 61 per cent to 


engineering subsidiaries were 
operating profitably and be was 
confident that they had a profit- 
able future with every opportu- 
nity for growth. 

Negotiations for the sale of a 
factory at about £350,000, which 
is in excess of book value, were 
proceeding and depended upon 
satisfactory planning consents. 

Another deal, for which con- 
tracts had been signed, was the 
more important, said Mr Speight. 
He could not give details of the 
site or the purchaser but said 
it would benefit shareholders' 
funds by over £2m and improve 
the group's borrowing position. 
• At the Elbief annual meeting 
shareholders were told that the 
Elite range of products, which 
was being continually expanded, 
was a growing success. 

The company was expanding 
its range further into products 
which, while not being subject 
to vagaries of fashion, were sold 
on their merits of style, quality, 
variety’ and finish. 


Assam-Dooars 
advances 
to £389,000 


£3. 15m and further increases are 
anticipated. 

The board is recommending 
an unchanged final dividend of 
1.5p, holding the total at 22p. 
Turnings per.. share were 72p , 
C11.9P). 

The current year has started 
well with improved demand In 
all sectors. However, the com- 
pany says that It should be anti- 
cipated that tbe consumer dur- 
able market is both highly 
competitive and also subject to 
fluctuating demand. 

Gross profit for the year under 
review was higher at £3-7m 
(£3.56m) but distribution costs, 
administration expenses and 1 
interest payable all increased. ] 

Tax took £400.000 (£392^781, 
leaving a net result of £63&227 
(£947.753). However,. the absence 
of extraordinary items this time 
resulted in a higher attributable 
result of £577,494 against 
£351,665. Ordinary dividends will 
take £176,000 (same) to give a 
retained balance of £401,494 
(£175.665). 


Beazer 
tender 
offer void 


C- H. Beazer, the house build- 
ing and construction ' group', 
announced- Yesterday . that ' Its 
unusual tender offer for 25 per 
cent of SGB Group, tbe scaf- 
folding company, had failed to 
reach its 12 per cent target by 
Wednesday afternoon. 

The tender offer— to acquire 
10.688m shares— has thus been 
declared void. Such a result 
was widely ' predicted after the 
surprise intervention of BET, 
tbe international services group, 
with a three-for-four all -paper 
offer for SGB on Wednesday. 

Beazer, which still holds 4.9 
per cent of SGB. is highly un- 
likely to come back with an 
orthodox bid. However, the 
company does stand to gain 
considerably from its existing 
stake which' was bought in the 
market at an average price of 
147p compared with yesterday's 
closing price for SGB of 2fi0p 
down 6p. 


NOTICE TO LOMBARD DEPOSITORS 


Assam-Dooars Holdings, invest- 
ment bolding company, lifted 
pre-tax profits from £144.666 to 
£389.357 for the first half of 
1985. The result was due in part 
to increased dividends from the 
48 'per cent owned associate, 
Goodricke Group. 

The result also includes dirt- , 
den ds from Walter Duncan and 
Goodricke and Western Dooars 
Tea Holdings amounting to 
£6U552 declared by those com- 
panies for the year 1684. In 1 
tile previous 12 months, the 
dividends were declared later j 
and were not therefore included ! 
in the results to June 30. 1984. 

The directors consider that , 
profits for the year as a whole 
wfll compare favourably with 
the 1984 figure of £400,666 pre- I 
tar 

Tax for tbe half-year was 
£89,676 (£34,817). giving a net 
balance of £299,678. against 
£108,849. ' Stated earnings per £1 
share rose from 10.46p to 29.07p. 

The company bolds a 32 per 
cent stake in Western Dooars, 
which in turn bolds over 29 per 
cent in Assam. 
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and its associated West End 
showrooms amounted to £100,000. 
Dolly Day activities have been 
merged with main activities. 

Full provision of £86,000 was 
made on legal claims, upon 
which recovery is expected. 
There was also a special stock 
provision of £50,000. 

Gross margins were reduced 
by 3 per cent 
Loss per share was stated at 
5.344p (earnings 0.508p) basic 
and 5.32 Bp (earnings CL501p) 
fully diluted. 


Western 
Dooars up 


Western Dooars Tea Holdings’ 
pre-tax profits increased ro 
£222.877 In the first half of 1985. 
against £54,688 last time. Tbe 
directors consider the full year 
result will compare favourably 
with the previous year’s £210,000. 

Tbe higber figure was partly 
due to increased dividends re- 
ceived from Goodricke, tbe com- 
pany's major tea producing 
investment in India. 

Profits also include dividends 
from Walter Duncan Goodricke 
ail Assam-Dooars Holdings 
amounting to £64,175 declared 
bv those companies for the year 
1984. In tbe previous 12 months, 
payments were declared later 
and were not included in results 
to June 30 1984. To this extent 
therefore, th* rwo six-monthly 
period are not directly compar- 
able. 
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the company to profitability. 

SI Cooler's also experienced 
lower margins on higher turn- 
over. while engineering com- 
panies performed better. 

Group turnover was £12m 
(£U.lm> and the trading profit 
was £350.000 (£1.754m). The 
pre-tax loss was struck after 
charging interest of £379.000 
(£266,000). After tax of £16,000 
(£575,000). tbe loss was £45,000 
(profit £913,000), creating a loss 
per share of 0.2Sp (earnings 5p). 

The shares closed yesterday 
down 10p at 20p. 


years, but aid yesterday that In 
the context of changes taking 
place in the City it was expand- 
ing its range of financial ser- 
vices. 


nrplir'"’! 


It would also increase the 
marketability of the shares and 
enable those private Investors 
who supported the company's 
initial development to realise 
their investment. 

The announcement of tbe 
planned flotation coincides with 
the release of West Yorkshire's 
figures for the year to Jane. 30 
1985. Pre-tax profits have risen 
by 92 per cent to £448,000 on 
turnover op by 10 per cent to 
£2. 35m. 

The flotation will be Gran- 
ville’s first on the unlisted securi- 
ties market. Zt has run an over 
the counter market for about 12 
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Blue Arrow pays 
for Brook Street 


UK COMPANY NEWS 


BY FRANK KANE 

Bine Arrow yesterday became 
the leading force in the UK staff 
recruitment market via the 
£ 19.2m acquisition of Brook 
Street, the international staff 
, agency founded and controlled 
«oby Mrs Margery Hurst. 

, Mr Tony Berry, chairman of 
USM listed Blue Arrow, said 
ihat the deal, which has won 
i he backing of the Hurst family 
and its 60 per cent sharehold- 
ing, would produce a combined 
turnover of approximately £80m. 
well above that of Its closest 
rivals. 

It will also give his companv 
a 10 per cent share of the staff 
recruitment sector, and increase 
the total number of branch 
offices from 68 to 170. These 
will be in most major provincial 
towns as well as Central London, 
which has been Brook Street's 
strength. 

The terms of the offer— one 
* new Blue Arrow sha>£ of- 2Sp 
for each Brook Street lOp shares 

RTD Group 
suspended 
-In talks 

By David Goodhart 

The loss-making Irish en- 
gineering group, RTD Group, 
was suspended yesterday at 26p 
following an announcement that 
it is in take-over discussions. 

The company it is talking to 
was not named but iris under- 
stood to involve -a reverse take- 
over with an unquoted UK 
company. If the deal goes 
through it is expected that RTD 
shareholders would represent 
about 40 per cent of the new 
company. I 

George Dew stake 

Bremner, the Glasgow-based 
department store company, 
yesterday revealed it now owns 
a 5 per cent stake in civil en- 
gineering company George Dew. 
Bremner would not comment on. 
the reasons for . taking the stake. 


—will mean the issue of 10.34m 
new shares, or 45 per cent of 
the enlarged share capital. Mr 
Berry said yesterday that these 
have already been oversub- 
scribed. 

There is a cash alternative of 
165p per Brook Street share, 
and this has been taken up by 
the Hursts to give them a £lOm 
profit on the deal. Mrs Hurst, 
who founded the company in 
1946 and made it into the best- 
known name in the UK employ- 
ment business, will continue as 
nonexecutive director on a 
three-year contract, but her hus- 
band Eric will relinquish th? 
chairmanship that be has shared 
with her. 

Mr Berry said that the 
acquisition, which has been the 
subject of speculation since last 
February, would enable Blue 
Arrow to complete its five-year 
corporate nlan' three years ahead 
of schedule. ' Benefits are ex- 
pected to arise from the com- 


£19m 

agency 


bwatioQ of his company's 
industrial, catering and technical 
staff recruitment side with 
Brook Street’s prestigious office 
staff sector. 

He added, however, that Brook 
Street had become a “ bit fat 
and a bit sluggish,” and that 
" savings and improvements " 
would be made to get a better 
return on turnover. 

The announcement of the deal 
•was accompanied by profit fore- 
casts from both companies. 
Blue Arrow foresees profits of 
not less than £1.9m for the year 
to October 31 1985 while Brook 
Street is expected to make 
£lBm In the year to December 
3L 

Mr Berry also said that he 
would not disagree with brokers’ 
estimates of around £4m pre-tax 
for Blue Arrow next year, and 
be added that .the combined 
group was perfectly capable of 
making £7m-£8m in the period. 


Reed Int 
building 
group sold 
for £ 61 m 


Abbey erects defences 
against French Kier bid 


BY FRANK KANE 

Abbey, the Dublin - based 
builder which is fighting off a 
£20m bid from UK construction, 
shipping and property group 
French Kier, has opened its 
formal defence with the prospect 
of higher profits for the current 
year, and the resumption of 
dividends after a two year break. 

Mr Charles Gallagher, the 
Abbey chairman, says in the 

) ' document posted to shareholders 
yesterday, that with almost six 
months of the current trading 
year complete, pre-tax profits for 
the period to end-April 1986 will 
double to not less than l£6m. 
and that both Det profits and 
earnings per share will treble 
to at least H3m and 12.8p re- 
spectively. 

In the light of this forecast 
Abbey intends to pay 5p net for 
the year, with a first interim 


Instalment of 2p to be paid next 
February. The restart of divi- 
dends was foreshadowed at tbe 
annual meeting earlier this 
month, before the offer from 
Kier. 

Abbey also replied to Kier's 
attacks on its trading record and 
share performance. It says that 
these are based on five year 
comparisons, which it regards as 
misleading. 

“ All shareholders will be 
aware that this bears no relation- 
ship to tbe current trading and 
future trading of Abbey. Tbe 
present management” it points 
out “bas only been in place 
Since October 1983.” 

Mr Gallagher accuses Kier of 
“ trying to buy Abbey's valuable 
land bank, plant hire business 
and established reputation on 
the cheap” 


Chesterfield 

Chesterfield Properties, pro- 
perty dealer, developer and 
investor. increased pre-tax 
profits from £3.08m to £3.66m 
in the six months to June 30, 
1985. 

An interim dividend of 4.5p 
v4pi is being paid. 

Turnover was up at £5.77m 
(£4.71 m) with interest payable 
nf £225,000 (£438,000) and tax 
of £1.42m <E132m). 

Earnings per share were stated I 
at 11.19p (8£p). 1 


Better start to year by Philip Hill 


THE NET asset value of Philip 
Rill Investment Trust was ahead 
by 3.5 per cent at 291.7p on Sep- 
tember 30. compared with 281.7p 
a year earlier. -However, it was 
down from the 303.4p reported 
at the end of March. 

The interim payment has been 
maintained at 3p. Last year there 
was a total payment of 9.65p. 


Stated earnings per share came 
out at 4J»7p (4.66p). 

Total revenue for the six 
months to the end of September 
was £7.67m against £7 .38m last 
time. Administration expenses 
were slightly down at £454,000 
(£457,000) and the tax charge 
was unchanged at £2.39m, leaving 
net revenue at £4.83m, against 
a comparable. £4.51m. 
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Your newsagent. A financial mastermind 


Of course you want your savings and investments 
to deliver the best possible returns. After. all. you 
worked hard for ycur money, "ibu want il towark hard 

^ S Ato» of talented people seek tohelp you manage 

your money better. 

But none can match the experience and 
expertise of your focal newsagent. Because he can 
ZZ* vou direct access to the information and advice 
tof^med in^stors have relied on for the last 125 years. 

investors Chronicle. 

Y g ; voc a weekly focus on personal finance in ils 
Menev Monitor pages plus the essential news, 
anah^. comment and statistics on companies and 
m arkete around the world. 

Ar-- for new investors, there's scmeUiing extra. 

Our ‘Beginners' Guide' series tells ic-uslep by step 


every thing you need toknaw about investing and 
saving- . 

Investcrs Chronicle. 
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Forprivate investees there is no ril’d to Investors 
Chronicle for experience, expertisear.d Irackrecord, 
Ask your newsagent. He knows. Beccuse investors 
Chronicle makes him a financial mastermind. 
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McKechnie ahead at 
£16.38m as UK 
profits increase 25% 


By David Goodhart 

Reed International announced 
completion of the sale of its 
Building Products Group yester- 
day to a management beam 
backed by Candover Investments 
for £61m cash. 

This is slightly less than the 
£70m expected when Reed agreed 
in principle to the management 
buy-out at the beginning of 
August. However, it is still one 
of the largest of recent buy-outs. 

One reason for the lower price 
is that the assets sold do not 
include the freehold of the land 
and buildings occupied by Key 
Terrain, at Reed's Aylesford site 
in Kent, which had a book value 
of £5.1m in March 1985. 

.Mr Michael Collins, a former 
Reed director and chairman of 
the Building Products Group, is 
also taking a lower profile than 
originally envisaged after lead- 
ing the management team in the 
buy-out. 

The new company — Caradon — 
will be beaded by Mr Peter 
Jansen, a former chairman of 
Redland Bricks. The non- 
executive chairman will be Mr 
Anthony Hiehens. managing 
director of Consolidated Gold 
Fields. 

Mr Collins. 58. will join the 
board as a non-executive direc- 
tor. Mr Stephen Curran of 
Candover. who will also be a 
non-executive director, said: “I 
think we all decided that the age 
profile made Mr Jansen more 
suitable for the chief executive 
role.” 

Caradon is expected to seek 
a full listing in the next three 
to four years. It is taking over 
companies such as Twyfords, 
Curran. Walker Crossweller, 
Rolinx and Elliott Moulders 
with a combined turnover last t 
year of £132m and trading profits 
of £7.7m. 

The financing of Caradon has 
been provided by a number of 
City institutions and a banking 
consortium led by the Bank of 
Scotland. 

The main equity backing has 
been provided by Globe and 
Elecira Investment Trusts and 
Candover. C1N Industrial Invest- 
ments. the Hoare Candover 
Exempt Fund and tbe Scottish 
Eastern Investment Trust. 


Atlantic Resources 

Atlantic Resources, the Irish 
oil and gas exploration company, 
yesterday announced plans for 
a placing of shares at Ir27p to 
fund the company’s future ex- 
ploration activities. The shares 
closed 2p down at 24p. 


RECORD profits at McKechnie 
Brothers, industrial bolding com- 
pany. would have been sub- 
stantially higher, but for the 
devaluation of some currencies 
in which some profits are 
generated, says directors. 

They report pre-tax profits of 
£16.38m against £1-L49m for the 
year to July 31 1985, on increased 
turnover of £22L.74m against 
£202 J53m. 

Trading profits in the UK in- 
creased by more than 24 per 
cent. Record results were 
achieved by subsidiaries and 
, associated interests in New 
Zealand. South African associ- 
ates maintained profit in local 
currency terms and accounted 
for 13 per cent of the group's 
pre-tax totals. 

A final dividend of 5.5p (5.2Sp) 
is proposed, making a total of 
8p (7.28p) for the full year. 

The company says it expects 
the trend in improved UK results 
to continue. Although New 
Zealand profits are ahead to date, 
it seems unlikely that the coun- 
try's economy can continue to be 
so favourable to the company's 
operations. 


• comment 

McKechnie Brothers bas come in 
on target with the market per- 
haps responding warmly to the 
news that South Africa is of 
lessening importance and that 
the dividend has been increased 
in spite of the slim earnings 
cover. Tbe new UK finance 
director clearly spent a useful 
temporary assignment in Austra- 
lia. The two operating subsi- 
diaries have been sold for a 
£500.000 gain over book value 
and £200,000 has been recovered 
from the fraud that so hurt 
below the line next year. Offset - 1 
ting these gains in the extra- 
ordinaries account this time were . 
£680,000 in UK closures costs. 
No provision has been felt neces- j 
sarv for the copper rod dumping , 
case in the U.S. The next year ; 
could be one for important : 
decisions vis a vis the future of i 
South Africa, any rise in the 
rand might lead to selling off 
part or all of the involvement — 
which contributed £2 .2m this 
time, £800.000 less than last year. 
For the coming year £17.5m is 
forecast, which has the shares 
probably slightly underrated on 
a prospective multiple of 8$ at 
144p on a 35 per cent tax charge. 


Heath reorganisation 


LEADING INSURANCE broking 
group C. E. Heatit has made a 
major management reorganisa- 
tion of ils insurance broking 
activities designed to promote 
the overall functional efficiency 
of the group. 

The underlying objectives of 
the reorganisation are firstly to 
separate the professional ad- 
ministration activities required 
in running tbe group from tbe 
actual insurance broking opera- 
tions. In addition. the 
reorganisation is designed to 
meet the changing markets in 
which C. E. Heath operates. 

The main board will be 
responsible for overall group 
control, corporate strategy and 
finance. Immediately below will 
be a newly formed board re- 


BANK RETURN 


spsonsible for executive opera- 
tions. C. E. Heath (Insurance 
Broking) Holdings. 

This will have three arms. 
G. E. Heath (Insurance Broking) 
will be responsible for ine 
Lloyd's broking and the other 
wholesale broking operations in 
the London market. C. E. Heath 
(UK) will handle the UK retail 
broking operations, including the 
life and pensions arms and re- 1 
fleets the growing importance of , 
retail broking in the UK. The 1 
third arm is C. E. Heath Over- ; 
seas Broking. 

Mr Derek Newton, the group 
chairman, said that the reorgani- 
sation recognised two distinct 
features in a management struc- 
ture — corporate strategies and 
the means of achieving ibem. 


BANKING 

DEPARTMENT 


liabilities 

Capital — 

Public Deposits. 

Ban ken Deposits 

Reserve and other Accounts .• 


Wednesday 
October 23 1085 


1 ' 

1,4553,000 

4,261,001,737 

822,634,088 

1,406,125,812 


Increase «+> or 
decrease <— i 
for week 


+ 1,421,759,188 
+ 100.680,161 
- 21,823,132 


6,505, 215,537 _ + 1,600 625,217 


A88ETS 

Government Securities 

■ Advance * other -Accounts 


650.227,771 

642,218,258 


Premises Equipment A other Secs. 5,305,394,035 

Notes 6,910,020 

Coin 465,453 

6,505,215,557 


ISSUE DEPARTMENT 


LIABILITIES 

Notes in circulation 

Notes in Banking Department. 


ASSETS 

Government Debt. 

Other Government Securities.. 
Other Securities ... 


11,993,080,980 

6,910,020 

12 , 000 , 000,000 

11,015,100 

2,463,000,377 

9,525,984,523 

12 , 000 , 000,000 


■*- 12,600,000 
— - 196,835,813 
■* 1,682,016.634 
+ 1,846,773 

-- 1.82 7 

♦ 1,500,626,217 


£ 

11,846,773 

1,846,775 


+ 620,556,166 

- 630,556,166 

- 10 , 000,000 



EGOLI 


Egoli Consolidated Mines Limited 

Registration No. 6B 15717 06 
(Incorporated in the Republic of South Africa) 

. (‘‘Egoli’) . 

Springs Dagga Gold Mines Limited ("Springs 
Dagga") offer for sale of 23 365 000 shares of 
no par value as to: 

1. 21 600 000 shares of no par value to the 
shareholders of Egoli; and 

2. 1 765 000 shares of no par value to 
WaverieY Gold Mines Limited 

Egoli shareholders who are registered as such on 8th November 
1 985 are advised that they are to be offered the right to purchase 
27 600 000 shares Of no par value in Springs Dagga at 61 cents 
per share in the proportion 108 Springs Dagga shares for each 
100 ordinary shares held by them in Egoli. 

The salient features of the offer are: 


Opening date of the offer Q9h30 on Friday, 75 November 1985 
Closing date of the offer 14H30 on Friday, 6 December 1985 
Offer price per share free 
of costs to Egoli 

Shareholders 61 cents 

Total number of issued 

and ordinary shares of no 

par value In Springs 

Dagga after the offer 117647050 

Record date (being the 

last day for Egoli 

shareholders to register 

for the offer) Friday. 8 November 1985 


Egoli shareholders are referred to previous announcements 
referring to the transaction in terms of which Cobra Emerald 
Mines Limited of Canada subscribed for 61 per cent, of the share 
capital of Springs Dagga and Golden Dumps (Proprietary) 
Limned subscribed for 5 per cent, of the issued share capital of 
Springs Dagga and was vested with management responsibility 
for Springs Dagga and its proposed mining operations. The offer 
now about to be made to Egoli shareholders is made pursuant to 
that transaction to afford Egoli shareholders an opportunity to 
participate directly in Springs Dagga. 

It is anticipated that: 

1. a circular; 
and 

2. a prospectus of Springs Dagga accompanied by a renounce- 
able (nil paid) letter of application 

will be despatched on 15 November 1985 by registered post to 
Egoli shareholders, registered as such on the record date. 

By order of the board 

Investment and Technical Management Limited 

Secretary 

per: D T J Lonsdale 

25 October 1885 


ICI 


months 

1985 

The Board of Directors of Imperial Chemical Industries 
PLC announce the following unaudited trading results 
of the Group for the first nine months of 1985, with 
comparative figures for 1984. 


1984 

First .Vi Hi/ 

Mi ‘ill /is. }inr* 

X millions £ millions 


1985 

First Sine 
Months 
X millions 


Tumour 

Chemicals: 

United Kingdom 
( )\ erseas 


Profit on ordinary activities 

Tst I ] .034 before taxation 717 

After providing Tor: i 

331 440 Depreciation j 355 

Taxon prolir (inordinary' 

— 2^1 —373 activities —255 

Profit on ordinary activities 

HU 661 after taxation 462 

- 37 — 5o An rihn table m minorities —38 

Net profit attributable tu 

464 605 parent company 424 

—20 Extraordinary items —26 

Net profit for the financial 

464 5S5 period 398 

Earnings before 
extraordinary items 

4 p • Q8.2p per £1 Ordinary Stock 66.6p 

• Abridge*/ results : full urn •nuts with •#« uin/ualitied audit 
report have hceii hnli\-d with the ReghtrarofCtanpanU's. 

Nine months results 

Group chemical sales* in the first nine moni hs nt 19K5 were 
£7.4ti2m. an increase i if E972ni.i »r 13".. over the first nine months 
of I9M. Higher sales volume accounted for 5". of the increase 
and acquisi't ii ms provided 5 "- : a fun her 5"« came from exchange 
gains and price increases, largely in the first half y ear. 

Group profit before tax for the first nine months of I9ff5 
was E717nt. As a result of I he t hird q uarier performance 
tsee below I. pre-tax profit was down by- L63nt « »n the same 
period last year. 

Oil sales in the first nine months of 1*185 were £653m, 
Jiwn£l3lm on the comparative period, as a result of 
' declining mu put from the North Sea Ninian field. Together 
with increased exploration expenditure this reduced oil profits 
by £37m to L‘46ni. alter provision for petroleum revenue tax 
of tllhmt first nine months of 1*»84 L l2?nti. 

The ulreudv announced extraordinary item of £26m 
concerns the rest nurturing « if the colours and fine chemicals 
business. 

Third quarter results 

Group chemical sales in the thin.! quarter were C2JMMm, 
down £3Q8m.or l2"».on the second quarter. The seasonal 
downturn in sales normally as* viaicd w it h the summer 
months reduced saleshy 5”.r. while the strength of the pound 
against other currencies low ered sale’s values overall by 7"«. 

G roup profit hef* *re lax for the quarter was i.' IK2in . down 
by ENunnn the second quancr. 

The lower profit was punly a reflection of the seasonal 
weakness in several businesses, though fertilizers in the UK 
were affected by unusually low demand and margins were 
squeezed in commodity chemicals in Western Europe. 
Pharmaceuticals enjoyed a good quarter, including 
exceptional sales in the United Stales in September. 

Oil profits fell hyltan to L9m.on sales down L’2tmi 
toill-Vm. 

The following table summarises the quarterly sal a to 
external customers and profit before tax: 



Chcnriiuls 

limitnvr 

Oil 

Turnover 

Profit 

Before 

Tax 

1984 

Xm 

I'm 

Xm 

1st (Quarter 

2J>« i5 

305 

245 

2nd (Juarter 

i m 

213 

287 

3rd Quarter 

23 >3 

266 

248 

4th Quarter 

2.33» 

305 

254 

Year 

S.K20 

1JJS9 

J jU34 

1985 

1st Quarter 

2.45b 

257 

267 

2nd Quarter 

2.t»5h 

211 

26K 

3rd Quarter 

2348 

185 

182 


Taxation 

The charge tor taxation, w hich excludes petroleum 
revenue tax. for the first nine months of ISN5 amounted 
to £255m i first nine months of 1*^84 i.ci vmprising 

v 152m of UK corporation tax t£ l**5mi and £ I03ni taxation 
of overseas subsidiaries and related companies l£84nil. 

UK corporation tax has been provided at 41.25”,., the 
expected average rate for i he accounting year 1985. 

Trading results /■ <r the war /'4\5 w ill be announced on 
Thursday 27 February 1986. 

© Imperial 
Chemical 
Industrie 8 


CUT 


Caisse National© des Telecommunications 
15,000,000,000 Japanese YEN 
Floating Rate Notes due 1997 

In accordance with the Conditions of the Notes, 
notice is hereby given that for the interest period 
from October 22. 1985 to April 22. 1988 
the Notes will carry an interest rate of 6 % % per annum. 

The interest payable on the relevant interest payment date 
April 22. 1986 against coupon n° 1 
will be YEN 334,931 per Note. 


The Reference Aggnt 

KREDIETBANK 

S A LUXEMfiOURGEOISE 
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Rand Mines Properties 
Limited 

(Incorporated in the Republic of South Africa) 

Registration No. 68.01239 06 
A Member of the Barlow Rand Group 
PROFIT AND DIVIDEND ANNOUNCEMENT 
INCOME STATEMENT 

The audited consolidated results of Rand Hines Properties Limited (" RMP ’’) and 
its subsidiaries for the year ended 30 September 19S5 with the 1984 comparative figures 
are as fallows: 

Year ended 30 September 


Turnover (note 1) 

Group operating profit: 

— Property 

— Sand treatment 

— Theseus 


Interest and dividends received 


Interest paid 


Group profit before taxation 
Taxation 


Group profit after taxation 

Attributable to: . 

Outside shareholders in subsidiaries 


— Members of RMP 


Shares in issue (000's) 

Earnings per share Ccents) . 

Dividends per share (cents) 

— interim 

— final 

Dividend cover ■■■■■"■■; 

Not included in earnings attributable to 
members of RMP (ROOO’s) 

Surplus on disposal of Thesen & Co. 

(Proprietary) Limited (note 1) 

—Deferred taxation rate adjustment 

BALANCE SHEET 

The audited consolidated balance sheets at 30 September 19S5 and 30 September 
1984 are set out below: 


1985 

1984 

Change 

ROOO's 

ROOO's 

% 

75 276 

103 856 

- 28 

8874 

15 613 

- 43 

14 406 

9466 

+ 52 

. — 

5681 

— 

23 280 

30 760 

- 24 

6285 

1199 

+423 

29545 

31 959 

- 8 

321 

1334 

- 76 

29 224 

30625 

- 5 

7 936 

9 398 

- 16 

22 286 

21227 

— 

— 

86 

— 

21286 

21 141 

+ 1 

12 403 

12 403 


172 

170 


17 




48 

65 


2.6 

2.6 


9 631 



— 

989 



Source of capital 

Share capital and reserves 

Interest of outside shareholders in subsidiaries 

Total shareholders’ funds 

Long-term liabilities 

Deferred taxation 


1985 

ROOD’S 

114 734 



Employment of capital 

Fixed assets (note 1) 

Property* development, townships and mine 

residues 

Current assets 

Stocks and stores 

Debtors 

Cash and gold on consignment 

Total assets 

Current liabilities 

Interest bearing 

Other 


120 757 


74 023 

35 090 
33195 


1984 

ROOO’S 

91879 

917 

92 796 
594 
8 569 

101959 


92 822 

13 647 
31 132 


I 2238 


8807 | 

11 310 


15 615 1 

[ 196(7 


6 710| 

T42368 


137 601 

21 551 

35 642 

97 


4 069 

21454 


31573 


0.87 

0.39 


Significant ratios 

Current assets to current liabilities 1.54 

Total liabilities to total shareholders’ funds 0.19 

Notes: 

1. Sale of Thesen & Co. (Proprietary) Limited . 

The company disposed of its wholly-owned subsidiary, Thesen & Co. (Proprietary) 
Limited, on 1 October 1984 for a net consideration of R27.2 million in order to 
finance,- in part, -the construction of -a -new. gold .plant at City. Deep^ _ The surplua 
on disposal, amounting to R9.fi million, has been transferred to non-ffistnbutable 
reserves. The reduction in turnover for the year and in fixed assets are due to this 
disposal. 

2. Sand treatment 


Year ended 30 September 


Operating results 

Sand and slime treated (000) 

Gold produced (kg) 

Yield (grams per ton) 

Revenue (rands per ton) 

Cost t rands per ton) ... 

Working profit (rands per ton treated) 
Gold price received (rands per kg> ... 


Revenue 
Costs ... 


Working profit 
Amortisation 


Operating profit 


3. 


Capital expenditure 

i« uf annual financial statements 


1985 

1984 

5 313 

5113 

2624 

2678 

0.49 

0.52 

9A2 

8.30 

6.14 

5.53 

3.68 

2.77 

19 571 

15 808 

ROOO's 

ROOO’S 

52 179 

42 462 

32 649 

28278 

19 530 

14184 

sm 

471* 

14 4V6 

9466 

5 663 

1873 


Posting oi annual nuanciai suueiuvHia ... . 

The annual financial statements will be mailed to shareholders during the second 
haif of November 1985. 

DIVIDEND DECLARATION 

Notice is hereby given that dividend number 19 of 48 cents per shir e has bee a 
declared as a final dividend in respect of the year ended 30 September 1^ payable to 
members registered at the close of business on 15 November 19S5. This dividemL 
together with iho interim dividend number IS of 1« cents per share •whichi^was^decLar^d 
on 2 May 19S5. makes a total distribution in respect of the financial year enaeu 
30 September 19S5 of 65 cents per share (19S4: 65 cents per share). ., t . 

The register nf members of the company will be closed from 16 Aovemoer 
24 November 1985 both days inclusive. Dividend warrants will be posted on or about 
3 Jnnuarv l9Sii to members at their registered address or In accordance with tneir 
written instructions received up to and ineluding 15 November J 985 The dividend is 
declared in the currency of the Republic of South Africa. The rate of 
whnh the dividend will be converted into the United Kingdom currency for payment 
hv the United Kingdom registrars, transfer agents and paying agents will be tne 
lelrrraphic rate «f exchange between Johannesburg and London ruling on tno nrsi 
business day after 16 November 1985 on which foreign currency dealings are transacted. 

Where applicable, non-resident shareholders’ tax of 15 per cent will be deducted 

from the dividend. __ . . . ... . 

For and on behalf of the board 


Johannesburg 
24 October 19S5 
Registered Office: 

Off Main Reef Road 
Crown Mines, 2092— South Africa 
(P.O. Box £7. Crown Mines, 
2025— South Africa) 


United Kingdom Registrars, Transfer 
ami Paying Agents: . , 

Hi 11 Samuel Registrars Limited 
6 Grcencoat Place 

London SW1P 1PL 


D. T, WATT i 
J. R, FORBES ;« 
A. B. HALL » 


Directors 


Transfer Secretaries: 
Rand Registrars Limited 
2nd Floor, Devonshire House 
49 Jorissen Street 
Braamfontein 
Johannesburg 
2001— South Africa 
(P.O. Box 31719. Braamfontein 
2017— South Africa) 

United Kingdom Secretaries: 
Charter Consolidated P.L.C. 
40 Holborn Viaduct 
London EClP 1AJ 


A profile of the typical reader of 

THE BANKER 

The tvpical reader of THE BANKER is a Senior Vice President working 
for a "commercial bank. He has responsibility for international affairs 
yet, despite his senior executive position, he is only 42 years old. 

He will have access to a computer, be responsible for selecting 
or purchasing technology equipment and will be involved in both 
personnel selection and relocation matters for his bank. 

As is to be expected, he is a well-travelled executive making about 
13 international flights on business each year, normally first or 
business class, and spending 24 nights in hotels. Chances are that 
he will have two credit cards and reauarly rents cars. 

For more specific details of the MORI research findings into readers 
of THE BANKER and the opportunities offered to you for business and 
profit, please contact: 

The Marketing Director 
THE BANKER 

102-1OS Qerkenwell Road, London EClM 5SA 
Tel; 01-251 9321 Telex: 23700 


UK COMPANY NEWS 


Gallaher moves ahead to 
£33.3m in third quarter 


Gallaher, U.S.-owned group 

with interests In tobacco, engi- 
neering, optics and distribution, 
reports pre-tax profits of £33.3m 
In the three mouths to Septem- 
ber 30 1985. against £3LSm 
making £87 ,2m for the nine- 
month period. 

The nine-month figure, is un- 
changed because of high interest 
rates on increased borrowings, 

says the company. 

Third quarter group turnover 
:s 6.4 per c**nf iw» f—ri «*r-. , 
> £65 1.4m. For the nine 
it stands at £L7Sbn against 
Cl.filbn. 

Tobacco interests for th=- mr-c 
months show an increase is 
profit before interest of 6.3 per 
cent, from fTOim tn £74. 6m. 
nher interests showed a 12.9 
per cent increase from £26 -3m to 
"29.7m. 

The company, which is owned 
by American Brands, says trad- 
ing profits for tobacco Interests 
were 11 per cent up on last year. 


helped by buoyant home sales 
and well-maintained market 
share. Overseas tobacco opera- 
tions continue to perform welL 

Optical interests, after a slight 
dip in the second quarter against 
last year, showed a 13 per cent 
third-quarter Increase in sales 
and a 6 per cent increase in 
trading profit. Cumulative pro- 
fits are a little below last year, 
reflecting the very competitive 
market conditions, particularly 
In the UK. 

In’ engineering, a 16 per cent 
rise in third-quarter profits 
narrowed the cumulative short- 
fall on last year’s performance, 
caused by the miners’ strike, 
reorganisation costs mid difficult 
trading conditions in Africa. 

Cumulative results for distri- 
bution interests are 18 per cent 
up, but the third quarter fell be- 
hind the strong performance in 
the same period last year. 

Office products are just ahead 
in the nine months, held back 
mainly by poor results in Austra- 


lia. Rexel is enjoying an excel 
•lent year. 

Despite strong export sate 
results of houseware interest' 
have been affected both by a flz- 
domestic market and the TOurI. 
economic conditions faced b: 
some overseas subsidiaries. Cur- 
rent trading shows a stronger 
trend. 

Non- tobacco profits for tbi 
nine months are as follows: 
optical £20-6m f£10.7m); engi- 
neering £Sm (£S.lm); distribu 
tion £6 Am (£6. 4m) ; office pro- 
ducts S3J5m (£3.4m) and house- 
wares £4.5m (£1.9m — only lor Th: 
seven months following acquisi- 
tion). 

There was a debit adjnstmen' 
of fOAtn (£L2m) which Include: 
exchange differences arising or 
foreign currency transaction: 
and the differences between 
opening and closing unrealised 
profits on inter-divisional sales. 

Tax was £37.1m (£37J2m) and 
minority Interests were £100,000 
(same). 


Norscot at £0.23m midway 


Norscot Hotels, the Scottish 
hotels business which joined the 
USM in April, has turned in 
pre-tax profits o£ £23-1000 for 
the six months to July 31. 1985, 
on turnover of £1.7m. No com- 
parative figures are given. 

There was no tax and after 
the £16,000 preference dividend, 
attributable profits were 
£218,000. Earnings per 50p share 
came to 3£lp and an interim 
dividend of 15p net is being 
paid, costing £69,000. 

Mr P. A. Ross, the chairman, 
says it is premature to forecast 
results for the year, but he 
hopes to announce satisfactory 
profits. Be la optimistic for 
1986. Tour bookings taken for 


next season are well ahead of 
the bookings at this time last 
year. 

The chairman says the season 
was slow to start, but in spite of 
the weather in Scotland this 
summer being the worst on 
record, turnover improved as the 
weeks progressed and- the 
holiday /tourist traffic is now 
running about 29 per cent ahead 
of the same time last year. 

For various reasons the 
requirement for bed spaces from 
oil-related activity did not 
materialise this spring so the 
company has not benedred from 
rhis source of revenue. However, 
activity in the Cromarty Firth 
area is now increasing. 


Recent expenditure of around 
film has been Inclined ■ in the 
programme of refurbishment and 
refitting of the group’s hotels; 
including re-wiring, re-plumbing, 
installation of central heating, 
addition of private bathrooms 
and provision of new furniture, 
beds and carpets. The company 
plans to continue upgrading the 
hotels in the coming winter. 

In August, Norscot paid £0.S3m 
cash for Clan Hotels, a private 
company owning three hotels in 
Scotland. These add over 200 
rooms giving the group just 
under 1.000 rooms. The board 
Is satisfied that in due course 
the acquired hotels will make a 
useful contribution to group 
profits: 


TR Australia ahead 
despite dollar’s fall 


DESPITE THE weakening of the 
Australian dollar, TR Australian 
Investment Trust increased both 
net asset value and net revenue 
in the year to August 31. The 
nav, fully diluted by the full 
exercise of warrants, rose by L5 
per cent from 105p to 106.6p. 

The directors say that the 
results were satisfactory con- 
sidering the decline of the dollar 
and. in asset terms, the company 
performed better than the market 
index. The Australian All 
Ordinaries Index rose by 27.9 
per _ rent. ._cq® with the 


increase of 31 per cent, in dollar 
terms, in the total assets less 
liabilities. 

Net revenue came out at 
£816,000, up by 16 per cent from 
the previous year’s £704,000. 
From earnings per share of 2.84p 
(2.4-fp), the directors are recom- 
mending a final payment of 1.3p 
(L2p), making a total for the 
year of 2.lSp (2p). 

The fall of the dollar in early 
1985 has reduced the estimated 
sterling revenue for the present 
year but the directors expect to 
be able to irutinryht the dividend 
far. ibe. year. _ ... 


Manganese 
Bronze ahead 

Manganese Bronze Holdings, 
which has interests in vehicle 
manufacture, metal components 
and aluminium fabrications, has 
increased pre-tax profits from 
£L43m to £2jQ2m in the year to 
July 31 1985. 

A net dividend of 3p &5p) 
is proposed. 

The company, which last year 
acquired Mann & Overton, maker 
and distributor of the London 
taxi-cab, increased turnover from 
£42. 49m to £44.55 m. 

Net interest payable was 
£795,000 (£486,000) and tax pay- 
able was £593900 (£399000). 
Earnings per 25j> share rose 
itom-7i2p -to &£9p. 


COMPANY NEWS IN BRIEF 


PUJONGTOW BROTHERS, glass 
maker and processor, has 
acquired the optical systems 
division of Phalo Corp, U.S^ 
maker of fibre optic communica- 
tions equipment, turnover of 
which is expected to exceed $4m 
(£2. 75m) this year. 

COPELAND CORPORATION, of 
the U.S., has assigned options 
to subscribe for 2m new ordinary 
shares of 5p each in Suter to 
funds managed by Klelnwort 
Benson Investment Management. 
The options were granted to 
Copeland in February 1984 when 
it bought Suter’s Prestcold Semi- 
Hermetic Unit division and are 
exercisable to December 23 1985. 

PRONTAPRZNT has signed a 
master licence agreement cover- 
ing five European countries, 
with a specially formed French 
subsidiary. It is intended that 
the company will be capitalised 
at FFr 6m (£520,000) and its 
shareholders will be the key 
executives, and certain French 
Institutional and private client 
Investors. Promaprint will also 
have a 10 per cent holding. The 
five countries included are 


France, West Germany, the 
Netherlands, Switzerland and 
Australia. 

FORWARD TECHNOLOGY 
INDUSTRIES, electronics and 
specialised machinery maker, 
reports lower pre-tax profits of 
£122,000 in the six months to 
June 30 1985 against an adjusted 
£128,000. Turnover was £11.14xn 
(adjusted £9.83m) with earnings 
per share of O.Ip (0.4p) on 
enlarged share capital. 

COOKSON GROUP has received 
acceptances of its offers for 
Frank Horsell Croup in respect 
of 4.81m Horsell ordinary shares 
and 5464J16 preference shares. 
Offers have become uncondi- 
tional as to acceptances. 

REE BOR, an associate of Pent- 
land Industries, expects sales 
for 1985 to grow to approxi- 
mately 3275m (£192m) and earn- 
ing to Increase to £35 cents to 
2.4 cents per share.. 

TSL THERMAL SYNDICATE 
has purchased BGL4JK, which 
makes and supplies fabricated 
quartz products to the semi- 


conductor industry, from 
Berkeley Quarlzlab, of Cali- 
fornia. The price of £300,000 
comprises debts of £169.000 due 
to -the parent company and 
£131,000 for the share capital. 

SCOTTISH Ice Rink Company 
(1928) reports pre-tax income up 
from £32,807 to £76,560 in the 
six months to the end of March 
1985 on turnover up to £218,606 
(£178,555). Earnings per £1 
share were 113.42p <47J2p) and 
again there is no interim pay- 
ment 

EXPAMET INTERNATIONAL 
has entered a conditional agree- 
ment with the partners of link 
Security Products for the pur- 
chase of fixed assets, stock, 
debtors and goodwill for £634,612 
(plus stock and debtors). 

ELECTRON HOUSE is buying 
Kelvin Impex, an importer and 
distributor of electronic and 
eJectromechamcal components, 
for an initial payment of film 
satisfied by an Issue of 930349 
shares. There Is also a deferred 
profits-related payment over the 
nest four years up to a maximum 
nf film. 
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CONTRACTS 

British Telecom places 
Maestro van order 




British Telecom has placed a 
second order with AUSTIN 
ROVER to supply Maestro vans. 
This makes , the Telecom contract 
the biggest single van order ever 
secured by the company. The 
“otal order is worth £l6m--&t 
:etail prices Telecom want a 
further 430 Austin Maestro City 
30 vans on top of the 3.155 
ordered earlier this year. -The 
Ministry of Defence has placed 
an order for 300 Metro i-litre 
vans for delivery in November 
and the Southern Electricity 
Board has ordered 321 Metro 
1-Litre vans for delivery through 
Wadbam Stringer of Southamp- 
ton. 

* 

RUSH & TOMPKINS has secured 
-dx building contracts worth over 
56m. The largest, at £1 57m. is 
with South Tees Health Autho- 
rity for an acute wards block at 
Middlesbrough General Hospital. 
Work has started on the two- 
storey 32,000 sq ft structure, 
scheduled for completion In 
March 1987. 

In Wimbledon, work has 
started on a £l.47m , contract 
with Wateiglade Developments 
for a four-storey office building 
and a three-storey block of five 
fiats. The 22,000 sq ft office 
building .has a reinforced con- 
crete frame and features a base- 
ment car park. Completion is 
scheduled for June next year. 

A £lJLm 10-month contract is 
starting in Leicester for the 
Territorial Auxiliary and Volun- 
teer Reserve. The project in- 
cludes construction of a 19,000 
sq ft steel frame complex 1 hous- 
ing a riffle range, drill hall and 
garage and refurbishment of an 
adjoining 19th century building 
to form offices, lecture theatres 
and mess facilities. 

A £800.000 refurbishment is 
being undertaken at Chester, 
involving renovation and en- 
largement of an 18th century 
house at Dale army camp to 
team an officers’ mess, for the 
Property Services Agency for 
completion next may. 

In Andover work has started 
on a £700,000 contract with 
Cornier Projects for a three- 
storey 54.000 sq ft office block, 
and in Stockton a £500,000 con- 
tract with Barclays Bank is 
underway to refurbish the 
interior of the Barciaycard 
centre. 

* 

The POBJOY MINT has secured 
a three-year contract to supply 
Chinese New Year coins for 
Macau, commencing with the 
Year of the Tiger in February- 
next year. These will be 
fbllowed by coins celebrating the 
v-i — of the Rabh f t or T T c--? 
(1987) and the Year of the 
Dragon (1988). Worth some £5m 
the contract was won against 
competition from Japan. Korea, 


Taiwan* nd Singapore as well 
as from- European mints. - The 
coins, to be minted in Snttob, 
Surrey, will be available to two 
denominations, 100 patacas 
(sterling stiver) and LOGO 
patacas ( ?3 ct gold) Mid -two 
finishes — proof and circulating. 
There is a minting limit of $000 
fen: each denomination. . s 

WESTLAND aerospace ctivfsl4£r 
has won an order worth £3An 
from the De Havifland of Canada 
aircraft company foe 30 sets of 
engine nacelles for the De 
Havilland Dash S airliner. The 
new order will mean production 
of the nacelles will continue at 
least until late 1987. Further 
orders are expected. The nacelles 
-—two per aircraft set — are made 
from lightweight titanium metal 
and Kevlar composite material, 
using advanced forming tech- 
nology. 

* 

The KSMMENE-STROBCBERG 
CORP is to be responsible for 
the electrification of the West 
Future, one of the -world’s J 
largest drill ine and production 
semi -submersible rigs, which is 
under construction in South 
Korea. The rig is due for 
delivery to A/S Smedvig Drilling 
Company, Norway, and the elec- 
trification contract is valued at 
£2 Am. Equipment includes 
generators. transformers, 

thruster motors and starters. kW 
numo motors, two main distribu- 
tion boards and a SELStA-beeed 
integrated control system. .Thi* 
system provides supervision and 
control of genera tion; thruster*, 
ballast and bilee motors: fuel oil 
transfer and water-services 
svsetms; standby. nurnns; drilling 
drives and machinery super-f 
vision and alarms. 

■fir 

ALFRED McALPINE companies 
have been awarded orders total- 
ling over £&.4m. Wbyatt, part 
of the construction division, bag 
been awarded two contracts total- 
ling almost £2m. The first, worth 
over £L4m. was awarded by 
Ilsbarne Developments. The 
60-week contract involves the 
erection of 38 homes plus asso- 
ciated works in Stockwell. -Lon- 
don. SV/8. The second, worth 
over £500,000. was awarded by 
Texas Homecare and involves 
the fitting out of a retail store 
in Brentford, Middlesex. 

Alfred McAIpine Construction 
has been awarded a design and 
construct contract worth almost 
£l.4m by British Nuclear Fuels. 
Work involves the design and 
construction of transport work- 
shops, offices, and complete main- 
tenance facilities at Setiafield. 
Cumbria. The buildings will be, 
steel framed, and have io»., 
pitched roofs clad with profiled 
aluminium-. 
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Nederiandsc 
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For Ae six mouths 24ch October 
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cany an interest rate of 8%i% per 
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U.SJI226.44 payable on 24th Anal 
1986. 
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Rerar* November 22, 1985 
Berimed: October a. JS*5 
Continuous dividend payments 
since 1939. 
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Minnesota 

Minnesota, proud of its innovative skills, is struggling 
to find local solutions to national problems 
and maintain its relatively high living standards 


Strong tradition 
of adaptability 

BY TERRY DODSWORTH 


Facts and figures 


U.S. 

Minnesota 

Service industry establishments (’000s) 
Unemployment rate (%) 

126 1-7 
72 

20.0 
' 5.4 

Average annual pay (5) 

Personal income (in constant 1972 $bn) 

17,542 

1296.1 

17215 

22.6 

Consumer price Index — All items 
(1967“ 100) 

318.7 

332.3+ 

Gross farm income (Cm) 

Total forest land (*000 acres) 

163,163 

736,558 

7,493 

16,709 

Manufacturers exports (shipment value 
in Sbn) 

2,017.5 

35.5 

Daffy newspapers 

1.701 

26 

t Minneapolis/ St. Paul SMSA. 


Sources: 1985 Statistics I Abstract. Department ot Commerce 

1965/SB Minnesota Dare Book. Department oi Agriculture 

Department of Labor Research: Bivka Nacbome 


DURING THE post-war era, 
two outstanding politicians 
have emerged from the 
relative isolation of Minnesota 
to make an indelible impression 
on the national government of 
the U.S. Mr Hubert Humphrey 
and Mr Walter Mondale, both 
Democrats, both vice presidents 
and both losers in a bid for the 
presidency, never quite made it 
to the top. But they carried the 
banner for a style of welfare 
politics that radicaUy changed 
the way Americans treat its 
poor and underprivileged. 

Their brand of liberalism, 
the " great society " popularised 
by Mr Humphrey, with Its com- 
mitments to social justice and 
government spending is under 
serious challenge today in 
Washington. The same is true 
to 6ome extent in Minnesota 
itself, where Mr Rudy Perplch, 
the present Democratic 
Governor, has backed a budget 
which in the current fiscal year 
will cut $lbn from personal 
income tames, at the cost of 
trimming some social services. 

But the swing of the political 
pendulum does not alter the 
fact that in Minnesota it begins 
closer to the liberal left than 
in most other states in the 
union: The politics of Mr 
Humphrey and Mr Mondale 
sprang straight from the 
Minnesotan mainstream. 

This position in the kaleido- 
scope of U.S. politics goes back 
a long way. For virtually a 100 


years, the state governorship 
was held mainly by the 
Republicans, but the local 
Minn^ota politicians practiced 
a Republicanism tempered by 
a progressive spirit that set 
them well apart from the big 
business interests who took 
over the national Republican 
party in the 19th century. 

When the civil war broke out 
only three years after the 
foundation of the state in 1858, 
Minnesota nailed its colours 
firmly to the anti-slavery flag 
pole, becoming the first state 
to offer troops to the Union. 
Later, as the grain trade 
expanded, the local legislature 
came to the help of the small 
farmers by taking on the 
merchants and the railroads 
and mandating a regulatory 
system of inspection and 
grading. 

The result of this tradition of 
opposition to big power blocks 
is a system of open government 
which outsiders regard as more 
than usually responsive to 
popular pressure. 

Sinclair Lewis, the locally- 
born writer who minutely 
analysed middle class small 
town life in novels such as 
Main Street and Dodsworth. 
has a characteristically critical 
Minnesotan attitude. 

In the last few years, the 
openness of the government 
system has once again been 
demonstrated in an unexpected 
manner, as a Democratic 


Governor has lent an ear to the 
demands of the corporate sector 
and begun to lighten the local 
tax burden. 

The problem, according to 
industrialists, was that the state 
had become known as a high 
tax area where business 
suffered both from the rate of 
personal income taxes and 
from the cost of welfare pay- 
ments of employees. 

Companies in many other 
northern states, have tackled 
this kind of difficulty by simply 
moving out. But in the late 
1970s, the business community 
in Minneapolis-St Paul, the 
twin cities that house the state 
government, most of the state's 
large companies and half of its 
42m population; reacted in a 
typically loyalist Minnesotan 
manner, deciding to try and 
persuade the authorities to 
alter their policies. 

“The Governor told me that 
if we wanted changes we had 
to speak out,” says Mr Lewis 
Lehr, chairman of 3M. the 
largest company in the state. 

Mr Lehr became a founder- 
member of the Business 


Partnership, a pressure group 
that has sought to promote dis- 
cussion and action on industry’s 
problems. Last year, the 
Partnership achieved what is 
regarded as a crucial victory 
when the legislature pushed 
through income tax reforms 
which narrowed some of the 
differential with other states. 

The Business Partnership has 
not concentrated its fire power 
solely on easing the financial 
burden on industry. It has also 
worked on a programme to 
reform the local education 
system, with the aim of pro- 
moting more equality in 
standards and making higher 
education more attractive to 
students. 

Despite opposition to welfare 
programmes and public 
expenditure, it can be argued 
that the active involvement of 
the state in development pro- 
grammes is partly responsible 
for Minnesota's ability to 
take a lead in some areas. 

The state, for example, is 
often attributed with having 
been an innovator in 
agricultural methods because it 


Minnesota’s leading companies 

Company 

30/9/1 90S 
marital 
capitalisation 

1964 

ravenua 

1984 RESULTS (5m) 

% dung* 1904 net % change 
on yaar income on year Principal businaaa 

Fortune ranking 

Minnesota Mining & Mfg. (SM) 

8238.7 

7,705.0 

+ 92 

733.0 

+ 92 

Diversified manufacturer 

Industrials 45 

Honeywell 

2,890.4 

6,073.6 

+ 5.6 

2942 

+27.5 

Electronics & data processing 

Industrials 56 

General Milk 

2,7332 

42852 

-232 

159.4 

-312 

Foods 

Industrials 64 

Control Data 

646-3 

5,0262 

+ 9.7 

832 

-48.5 

Electronics 

Industrials 71 

Pillsbury 

2,5212 

4,670.6 

+112 

176.1 

+ 9.7 

Foods 

Industrials 94 

Land OTLakes 

n.m. 

2278.4 

—302 

n.a. 

na. 

Cooperative 

Industrials 161 

Geo. A. Home] 

39X9 

2,454.5 

+ 2.6 

292 

+ 5.7 

Foods 

Industrials 240 

International Multifoods 

2934 

12H2 

+ 132 

192 

-322 

Foods 

Industrials 293 

Bern is 

224.1 

7792 

+112 

182 

+61.6 

Packaging 

Industrials 358 

MEI 

6342 

7342 

+19.1 

432 

+ 14.4 

Soft drinks 

Industrials 369 

Deluxe Check Printers 

1.5962 

6822 

+102 

872 

+ 14.6 

Printing 

Industrials 386 

Pentalr 

204.1 

545.4 

+ 702 

212 

+79.0 

Paper 

Industrials 440 

H. B. Fuller 

1532 

448.0 

+ 52 

132 

- 52 

Diversified manufacturer 

Industrials 473 

Jos tens 

503.4 

440.4 

+122 

332 

+ 182 

Manufacturing 

Industrials 486 

Meotronlc 

573 2 

3782 

-10.4 

462 

-202 

Manufacturing 

Industrials 496 

Super Valu Stores 

1,473.5 

6,547.7 

+ 102 

832 

+ 8.6 

Food wholesaler and retailer 

Diversified Serv. 4 

Harvest States 

nin. 

3,5692 

+ 512 

tut. 

n-a. 

Cooperative 

Diversified Serv. 12 

Nash-Flneh 

1372 

12352 

+ 82 

11.7 

+ 5.4 

Foods wholesaler and retailer 

Diversified Serv. 50 

Gelco 

239.1 

9292 

- 1.0 

1L4 

njn. 

Transportation management 

Diversified Serv. 63 

St Paul Companies 

1.358.0 

2259.1 

+ 1.6 

(2062) 

run. 

Insurance 

Diversified Fin. 38 

IDS (subsid. Am. Express) 

n.m. 

7982* 

+ 33.7 

339.3+ 

+292 

insurance 

Life Insurance 24 

Northwestern National 

192.6 

1,141.6* 

+43.4 

1482+ 

+152 

Insurance 

Life Insurance 33 

Minnesota Mutual Life 

non. 

593.5* 

+ 14.6 

208.7+ 

+17.6 

Insurance 

Life Insurance 37 

Dayton Hudson 

3,687.3 

8,009.0 

+152 

259.4 

+ 6.7 

Retail 

Retailing 11 

NWA (Northwest Airlines) 

1,0462 

2,445.0 

+112 

862 

+732 . 

Transportation 

Transportation 13 

Republic Airlines 

2622 

12472 

+ 2.4 

13.7 

n.m. 

Transportation 

Transportation 17 


* Premium and annuity income. 

t Net investment income. Research associate: Rivka Nachome. 


had the foresight to spend 
heavily on an agriculur&l 
department at the local 
university. More recently, when 
the traditional commodity 
industries came under pressure, 
Minnesota was able to make 
a smooth transition to high 
value-added high technology 
industries partly because it 
had invested in a well-educated 
workforce. 

The development of this 
strong industrial infrastructure 
attests to the adaptability of 
Minnesotans. In the early years, 
the economy was based upon an 
entirely different footing, 
dependent on lumber, iron ore 
and the small farmers who 
flooded in from Scandinavia to 
grow grain on the prairies and 
build up the thriving dairy 
Industry. 

The commodity sectors were 
supported and reinforced by 
the state’s position at the 
intersection between the 
populous industrial areas of 
the east and the prairie 
farm'ne h»it 
Canada. St Paul, the first of the 
twin cities to be developed. 


grew up at the highest navig- 
able point on the Mississippi, 
which rises on northern 
Minnesota, and which succes- 
sively shipped furs and grain 
down to New Orleans and to 
Europe. 

Duluth, built for its access 
to the iron ore mines, sprang 
up on Lake Superior, the most 
westerly link in the shipping 
system provided by the Great 
Lakes. 

The bridge between this 
traditional economy, 
established to exploit the raw 
materials of the area, and the 
sophisticated industrial sector 
of the postwar era, is 
attributed by Minnesotans to a 
mixture of abundant capital 
and native entrepreneurship. 

Since the early days, the 
region has always generated 
excess funds, mainly because 
the grain traders and the trans- 
port companies found Minnea- 
polis-St Paul a convenient 
location to centralise their 
highly profitable activities. 

Thus, it became a head- 
quarters centre rather than a 
satellite of big business back 


east. 

The entepreneurial element 
also appears to be just as 
strong in the modern-day 
Minnesotan business commun- 
ity as it was in the raw 19th 
century pioneering era. Some 
outstanding examples of com- 
panies created by powerfully 
motivated individuals have 
been thrown up in the develop- 
ment of the computer Industry 
— notably at Control Data and 
Cray Research. 

One of the central questions 
for the future of the state is 
whether this determinaton to 
innovate and find local 
solutions to problems which 
sometimes emanate from out- 
side the state will be enough 
to secure the relatively high 
living standards of the average 
Minnesotan. 

These problems are scarcely 
visible in the bustling area of 
the lakes and motorways 
around the twin cities, but this 
does not detract from the 
seriousness of the crisis facing 
the two hardest-hit sectors of 
the economy — the farming 
community and the workers on 


the northern iron ore range, an 
area already isolated by the 
fiercely cold winters which 
sweep down from Canada. 

Minnesota’s answer to this 
sudden slump in its tradition- 
ally healthy rural communities 
is a typically phlegmatic mix of 
calm appraisal, pragmatism and 
reliance ' on local initiative 
which blend the public and 
private sectors. 

The state government, for 
example, has recently begun a 
programme to support entre- 
preneurial intiatives through 
local offices across the state. 
In Duluth, the mayor, Mr John 
Fredo, has brought together 
every conceivable local repre- 
sentative body in a joint 
organisation which is well on 
the way to revitalising the city 
by raising money, cleaning up 
the shopping area, attracting 
industry and investing in new 
technology for the steel 
industry. 

" We have been through 
hard times and survived 
before,” says Mr Fredo, who 
originated in the working class 
communities on the iron range. 




As the figures bdow show. First Bank System, Inc., is 
doing very well indeed. 

9/30/85 9/30/M % Change 

Net Income . S122.069.000 591,431.000 335% 

Famines Per Share 54.16 S2S5Z 475% 

Total Assets $25,395,754,000 52238.070,000 35.4% 

Return on Assets -70% -59% 

Return on Equity 14.5% 7X1% 

I mm lass Reserve Ratio 123% 123% 

Primary Capital Ratio 6-6% 5.7% 


This kind of growth didn’t happen by accident. 

It has taken years to achieve and is the direct result of 
sound corporate strategy and astute management. Plus 
a well-planned, highly diversified loan portfolio. 

first Bank System is implementing a high 7 
strategic plan designed to achieve superior Hi 
pe rfo rmance while maintaining our position as one of 
the premier financial services organizations in the 
United States. We are represented in London by a branch 


of our largest affiliate, first Bank Minneapolis. 

Tb learn more about one of America’s strongest 
banking organizations, contact Albin S. Dubiak, Vice 


# First Bank System 
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Buoyant industries in twin cities offset declining sectors 

Diversity helps to 
maintain equilibrium 


MINNESOTA 2 



Name 


MINNESOTA BANKS— BOW THEY FARED <Sm> JS84 primary 
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Economy 

PAUL TAYLOR 


THE MINNESOTA economy, 
like the wider U.S. economy 
which it mirrors so closely, is 
a patchwork quilt of the old 
and new. heavily dependent on 
trade and strikingly diverse in 

its make-up. 

While older traditional 
secnons of the state’s economic 
base. like agriculture and 
mining, are contracting, new 
jobs have been created in the 
service and high technology 
sectors — helping to maintain an 
equilibrium and keeping the 
state iu step with the fortunes 
of the wider domestic economy. 

Minnesota's unemployment 
rate averaged 5.4 per cent be- 
tween 1970 and the fourth 
quarter of last year compared 
with a national average of 6.9 
per cent, according to the 


Minneapolis Federal Reserve 
Bank. It is running at about 
5 per cent in the state and 
about 3.8 per cent in the twin 
cities metropolitan area. 

Non-farm employment growth 
has also mirrored the national 
picture averaging 3 per cent 
last year compared with 2.5 
per cent nationally while non- 
farm income grew by 3.6 per 
cent compared with 3.1 per cent 
across the U.S. 

“The local economy can be 
divided into three sections,” 
says Dr Sun Won Sohn, Nor- 
west Bank's chief economist 
“ The twin cities area which 
accounts for 55 per cent of the 
population and jobs in the 
state, agriculture and the iron 
range." 

The hardest hit, and longest 
declining, of these three areas 
has been the iron range taeonite 
raining sector in the north east 
of the state which has been 
squeezed both by falling 


domestic demand and cheaper 
— higher quality Imports. 

As a' result unemployment in 
some of the iron range towns 
is now estimated at over 50 per 
cent with over 7,500 miners out 
of work. Mining production is 
running at around half of its 
late 1970's peak and -is con- 
tinuing to decline as a result 
of closures. According .. to 
official figures overall mining 
employment in the state shrank 
by 8.1 per cent to 10,200 in 
the year to June. 

Most local economists believe 
Minnesota's' raining -sector will 
continue to stagnate — at least 
in the near term — although 
few expect the industry to dis- 
appear altogether. 

They note that the iron range 
contains enough taeonite to 
supply the domestic steel indus- 
try for an estimated 200 years at 
present consumption levels and 
that experimental new steel pro- 
duction processes could give the 


raining sector a new lease of 
life. 

The current sharp cyclical 
decline in the agricultural sec- 
tor reflected in falling com- 
modity and land prices and in 
a marked decline iu farm in- 
come — has also hit Minnesota 
hard. Minnesota farmer's annual 
earnings have dropped from 
over SI 2, 000 a year in 1978 to 
just over 88,500 last year while 
commodity prices are currentlv 
running at about half their 1979 
peak. 

Aside from being the largest 
turkey producer in the U.S and 
the second largest dairy pro- 
ducer, Minnesota is also the ser- 
vice and distribution centre 
for the vast agricultural mid- 
west As a result, farmer's prob- 
lems have rippled through the 
local economy leading, for 
example, to sharply higher loan 
losses and credit problems at 
some of the local and regional 
banking groups. 


Equally worrying is the fact 
that economists and bankers do 
not expect any quick turnabout 
in the sector. *' Agriculture will 
continue to suffer because of 
falling commodity prices, notes 
Dr Sohn, but they also agree 
the tide will eventually turn.” 

The problems of die agri- 
cultural and mining industries 
have already led to a greater 
concentration of the state's 
4.15m papulation — and econo- 
mic activity — in the twin cities 
area, the most promising of tbe 
state's Three major economic 
sub-sectors. Over 12m of the 
state's 2.1m jobs are found in 
the Minneapolis- St Paul Metro- 
politan area and these jobs tend 
to be the higher paying ones. 

The buoyancy or the twin 
cities economy owes much to 
the service industries and the 
broadly defined high technology 
Industries— computers, medical 
technology and defence. 

It is these industries upon 


which the state is pinning its 
hopes for continued economic 
growth. But as the recent 
sharp downturn in the com- 
puter sector, as evidenced by 
Control Data’s current prob- 
lems. and growing pains in the 
healthcare sector illustrate, not 
even these industries are re- 
cession-proof. 

“Minnesota is a very Interest- 
ing and diversified economy," 
says Dr Sohn. But like the 
U.S. economy itself. Minnesota 
has . seen ‘a slowdown in 
economic growth this year, as 
is evidenced by the latest 
figures from the senior econo- 
mists at the Minneapolis Fed- 
eral Reserve Bank. 

In its third quarter review 
and outlook the Fed notes that 
seasonally adjusted data for 
April and May suggest that 
Minnesota's non-farm employ- 
ment -grew at a below average 
rate with job losses greatest in 
the manufacturing and con- 


struction industries — where 
there is emerging evidence of 
some over-building, particularly 
in the office market. 

Based upon their economic 
model the Fed economists pre- 
dict that the state's economy 
will continue to track the 
national economy -7 with the 
local economy bouncing back in 
Unc with the nation in the 
current quarter. 

While this forecast may look 
Increasingly optimistic In view 
of the so far sluggish per- 
formance of the national 
economy and serious doubts 
about the farm sector's con- 
tinuing problems, economists 
also note that several ambitious 
new job-creating projects have 
recently been announced includ- 
ing plans for a massive new 
Sl-5bn commercial development 
in the Minneapolis suburb of 
Bloomington. 

Currently, the Fed's economic 
model calls for Minnesota un- 


employment to remain rela- 
tively stable through next year - 
while non-farm employment and W 
Income grow at 5.4 per cent, 
ioth slightly above the pro- 
tected U.S. average. 

Some private sector econo- 
mists disagree, arguing that the 
Minnesota economy may, 
inusually, not keep pace with 
the national economy in the 
short-term — growing perhaps 
*t only a 3 per cent rale over 
the next 12 months — heid back 

by agriculture's problems. 

But more fundamentally* 
they share the belief that 
in the longer-term Minnesota's 
economy will remain rich and 
strong, fuelled by its basic food 
industry and cutting-edge high 4 
technology sectors. “We have 
both in Minnesota and I see a 
great future for them." says Dr 
Sohn with pronounced con- 
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Making markets in over 200 securities, 
we’re among the leading regional 
investment bankers in the United States. 

Our research analysts specialize in: 

• food and agribusiness 

• computer technology and office automation 

• health care and medical devices 

• biotechnology 

• specialty retailing 

• special situations 
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The problem with most medical conferences is that 
their view of health care is somewhat limited. 
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Never has the need to share information among various 
disciplines been so strong. Yet most conferences confine their 
discussions to a single body part, disease or technology. 

That’s why you should come to World Med "S6. 

Held in St. Paul. Minnesota, May 7-9. World Med ’S6 is the 
first international conference and exhibition ro include o balanced 
view of technology and health rare 1 delivery systems Main themes 
tor its tour program tracks include: Clinical Applications. Health 
Cm* Delivery Systems. Technology Advancements and International 
Marketing and Trade. The seminars will be accredited tor most 
medical and health care professionals. 

WorldMcd 86 will also provide organizations an 
opportunity to deal in barter or countertrade. 

For more information and registration materials, fill out the 
coupon and mail ir to us. Phone I-S00-1NTLMHD or O12-29O-1690. 
Telex: 855610 MTO AG. 
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Among top ten states in terms of venture capital resources 


upper mid- West 


Centre 


Financial 

Services 

PAUL TAYLOR 


THE GLAMOROUS twin 
cities skyline tells tbe story. 
Minneapolis-St Paul is the 
undisputed financial and ser- 
vice centre for the vast 
American upper mid-West. 

Built around the railhead 
and the Mississipi river, the 
twin cities have become an 
important crossroads and dis- 
tribution centre for the 
capital, financing and back-up 
services that support tbe 
region’s businesses. 

Two of tbe nation's largest 
banking groups. First Bank 
System and Norwest, are 
headquartered here, as is the 
ninth Federal Reserve dis- 


for the 


trict. Within the twin cities 
some 40 other major banking 
groups have established a 
presence while local com- 
munities are served by hun- 
dreds of smaller banks and 
thrift institutions. 

Meanwhile, the spawning 
or a wide range of high- 
technology, medical and other 
start-up companies has led to 
the creation of a sizable pool 
of local venture capital 
believed to total more than 
8400 m, ranking Minnesota 
among -the top 10 Hi. states 
in terms of. venture capital 
resources. 

Nonrest's venture capital 
unit alone invests $20m a 
year in start-up companies, 
according to Mr David Jarvis, 
the banking group’s chief 
financial officer. 

Among other financial ser- 
vices groups some of the big- 
gest U.S. insurance com- 
panies St Paul Companies, 


Northwestern National, Min- 
nesota Mutual Life and tbe 
north-western regional office 
of Prudential, are based in 
the twin cities together with 
JDS, the insurance and per- 
sonal financial planning group 
now owned by America 
Express. 

ZDS Itself has over 2m 
accounts, employs 4,400 repre- 
sentatives and offers a wide 
range of financial products 
including investment cer- 
tificates, 17 publicly offered 
mutual foods, life Insurance 
($13.8bn in force), annuities, 
unit investment trusts, and 
IRA accounts. 

Minneapolis is also tbe 
home for fast-growing: Piper 
Jaffray & Hopwood. the 46th 
largest VS. securities firm 
with $44.7m in year-end 
capital and the 25th largest in 
terms of underwritings, and 
for Mr Irwin Jacobs’ Minst ar 
group, one of Wall Street’s 


best-known corporate raiders. 

Cargill, the largest privately 
held company in the world 
and a major player in the 
global commodity markets is 
based near the twin cities 
while the Minneapolis grain 
exchange claims to be the 
world’s largest cadi grain 
market and the St Paul union 
stockyards the largest live- 
stock market. 

Host of the major account- 
ing firms and advertising 
agencies are represented In 
tfie twin cities together with 
legal firms like Robins, Zelle, 
Larson & Kaplan, the inter- 
nationally renowned catas- 
trophe loss firm of lawyers 
which is representing India 
In the Bhopal hearings, and 
Faegre & Benson which has 
grown to support an expand- . 
. ing corporate client base look- v . 
ing Increasingly past regional 
and national borders for 
business. 
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Strategies change to 
new challenges 


Banking 

PAUL TAYLOR 


THE MINNESOTA banking In- 
dustry is in the midst of a 
period of substantial change. 
While the mid-West farming 
crisis has cast a long shadow 
over the banking sector — lead- 
ing to credit problems at some 
banks and a few ’failures — re- 
strictive state banking laws are 
under attack as part of a ground- 
swell of strategic reassessment 

The big multi-bank holding 
companies — which serve much 
of tbe agrarian upper mid-west 
region along with the diverse 
economies of the twin cities 
and Minnesota — face major 
challenges but also tremendous 
opportunities. Fresh manage- 
ment teams at the two majors 
are mapping-out new and 
strikingly - different strategies 
aimed ar capitalising upon the 
region's underlying strengths 
together with the opportunities 
presented by the increasingly 
deregulated U.S. banking envi- 
ronment. 

Structurally, Minne sota’s 
banking Industry is fragmented 
— the product of state unit 
banking legislation which has 
severely restricted branching, 
leading to the emergence of 
two major multibank holding 
companies which — because of 
historical precedence — can 
operate across some state lines 
In the mid-West, together with 
hundreds of smaller indepen- 
dent local banks and thrifts. 

But the industry is dominated 
by the two twin city giants. First 
Bank System, the nation’s 14th 
largest banking group with 
$24.42bn in assets and 78 com- 
mercial banking units operating 
148 offices in five states, and 
Norwest, the nation's 20th 
largest banking group with 
$20bn in assets and 81 commer- 
cial banking units operating 225 
banking offices across seven 
states. 

Within Minnesota the two 
majors together account for 
almost half the state's S3 1.4 bn 
in total commercial bank 
deposits, spread among almost 
600 generally deposit-rich indi- 
vidual banks and over 55 per 
cent of total assets. The four 
next largest banking groups in 
the state. Bank Shares Inc, 
Breznmer Financial. American 
Bancorporation and National 
City Bancorp, together hare 
combined assets of less than 
34.3a and under 9 per cent of 
Minnesota's commercial bank 
deposits. 

The performance, strategic 


direction and thrust of the two 
majors differs sharply although 
both offer a wide range of bank 
and banking-related services. 

First Bank System has 
become one of the best perform- 
ing and fastest growing major 
regional banking groups in the 
U.S. outpacing Norwest to be- 
come last year, for the first 
time, the biggest banking group 
in the twin cities. 

In tbe first half this year, net 
earnings grew by 23 per cent 
to 578.910 and its return on 
equity moved up to 14.4 per 
cent These gains came despite 
aggressive additions to loan 
loss reserves, additions which 
reflect the banking group's 
tough response to credit 
problems. 

Non-performing loans total 
5496m or 2.03 per cent of total 
assets while tbe group's loan 
loss reserves have been pushed 
up to S203.9m or 1.49 per cent 
of total loans. 

Loan write offs 

First Bank System’s direct 
exposure to the troubled 
agricultural sector represents 
only about 6 per cent Of Us 
total $13.7bn loan portfolio 
but when indirect loans are 
included the percentage rises 
to around 12 per cent 

Last year, agricultural loans 
write-offs accounted for 36 per 
cent of the group's total S8Q.9m 
write-offs which partly offset a 
sparkling performance by the 
System’s two metropolitan divi- 
sion lead banks, First Bank 
Minneapolis and First Bank St 
Paul. 

The key to First Bank 
System's strategy, says Mr 
Dennis Evans, the group's 
dynamic vice-chairman who 
takes over as president and 
chief operating officer next 
month, is “a real commitment 
to maximise shareholder value." 
Reflecting this the group has 
set a Target return on equity 
of 18 per cent. 

To achieve that goal the 
group is emphasising three mar- 
kets. The "high-use” segment 
of the individual retail market 
— customers who use a lot of 
credit and fee-based services — 
medium-sired companies that do 
most of their business in the 
bank's expanding ‘ geographic 
Jerri lory, and community banks 
Id what Mr Evans terms 
“ regional trade centres "—the 
larger cities in the region. 

Underpinning the group's 
strategy is First Bank System's 
plan to become the leading re- 
gional bank In the north-west 
quadrant of the UJS. " We want 
to be one of the premier re- 
gional bank holding companies 
in the U.S M " says Mr DeWalt 
Ankeny, who takes over as 


chairman on November 1. 

In order to achieve this the 
group is eying acquisition pros- 
pects outside the twin cities and 
five states area and lobbying 
hard for changes in legislation 
which would allow it to extend 
even further across state lines. 
But whether existing interstate 
barriers will drop anytime soon 
Is a moot point in the upper 
mid-West. 

None of the major plains — 
states have passed reciprocal 
banking legislation yet — and 
local feeling against "the big 
banks from Minneapolis" runs 
as high as ever. In Minnesota 
itself, although reciprocal bank- 
ing legislation has been intro- 
duced and is backed by the 
Governor as a job creation 
initiative, even its proponents 
admit it may "take tune to push 
it through.” 

In contrast Norwest Bank’s 
new management team, while 
it supports moves towards 
broader interstate banking, 
places a higher priority on 
easing existing Minnesota 
branching restrictions which 
restrict a bank to operating two 
branch offices within 25 miles. 

Norwest is in the midst of 
a consolidation period, battling 
under a new management to 
come to grips with credit loan 
problems and recover from dif- 
ficulties with its mortgage 
servicing unit: Tfie banking 
group ranks as one of the 
nation's largest agricultural 
lenders with a 51bn agricultural 
loan portfolio, a third of which, 
according to Mr David Jarvis, 
chief financial officer, are non- 
performing. 

In total. Norwesfs S554J9m 
non-performing loans represent 
over 4 per cent of the group’s 
513.5bn loan portfolio and a 
sizeable drag on earnings. 

First half net earnings fell 
by 11.5 per cent to S58.6bn 
after a 444> per cent drop in 
1984 full-year earnings to 
569.5m. As a result, Norwest's 
earnings per share slipped to 
just 10 per cent in the first half. 

But Norwest is fighting back 
under its new chairman, Mr 
Lloyd Johnson, a former 
Security Pacific banker who 
took over as chief executive 
earlier this year 

Under Mr Johnson, a native 
Minnesota a. Norwest has 
moved quickly to sell its prob- 
lem mortgage servicing unit 
and scaled back Its inter- 
national operations— including 
the sale of Luxembourg-based 
Northwest American Bank 
(Norami . 

Sir Johnson, whose arrival 
led to the departure of severe! 
senior Norwest executives, but 
who insists that "Norwest has 


an enormous depth of capa- 
bility, real size and staying 
power” has almost completed 
building a new management 
team while aggressively 
addressing credit problems and 
actively attempting to " work 
out” loan problems with farm 
borrowers. ?■'. 

In the banking group, he has 
pushed up loan loss provisions 
while continuing an aggressive 
charge-off policy. As a result 
Norwest’s £270.3m loan loss 
provision, representing 2 per 
cent of loans and leases, is now 
one of the highest among major 
U.S. banking groups. “ This 
reflects our conse rvative 
posture in difficult business 
conditions," he says. 

Strategy 

In terms of Norwest's 
strategy Mr Johnson and other 
Norwest executives say that 
the group will emphasise its 
*' customer orientated " basic 
retail and middle market cor- 
porate banking business and 
lending to major corporations 
while continuing to increase its 
nationwide consumer finance 
and leasing operations. 

Like its twin cities Arch-rival. 

Mr Jarvis says Norwest is 
actively seeking to centralise 
back room operations among 
its member banks — moves 
which Mr Jarvis claims will 
result in substantial savings on 
its $800m-a-year in non-interest 
expense. 

Such moves may begin to Im- 
prove Norwest's bottom lire 
performance, but Wall Street 
believes the group, like many 
of its smaller counterparts in 
the region, may have to wait 
on a significant improvement 
in the agricultural economy 

and in commodity prices in 
order to achieve a real turn- 
around — and there are few who 
expect that to happen anvtime 
soon. 

So far this year a record 
four small agricultural com- 
mercial banks have failed, and * . 
the number is expected to grow 
with about 30 • rural banks 
across the state currently con- 
sidered at risk. But, despite the 
gloomy headlines, the local 
commercial banking system has 
generally managed to remain 
remarkably sound. 

While farm credit problems 
will probably dog many Minne- 
sota banks, earnings for some 
time, commercial bankers be- 
lieve the agricultural tide will 
eventually turn, making farm 
lending a good business to be in 
once again. When that happens 
they argue rhey will be stronger 
as a result of facing up to the 
challenges the farming crisis 
has presented. 
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State shows strong entrepreneurial spirit FftflllCfS 
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The computer sector is a case 


setbacks in the post-war era. 
The hardest hit is un- 


readiness to tackle new markets.' “¥*“ ““1 . .. „ in point. Control Data and Cray questionably the iron ore 
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Land of 
sky-tinted 
waters 

THE NAME Minnesota is 
derived from the Dakota 
Indian word for “sky-tinted 
waters,” and the v state has 
water In abundance.' Seen 
from the air, the most strik- 
ing feature of the landscape 
is the lakes— 10,006 of them 
in alL scattered everywhere 
in a patchwork of glinting 
water. 

Until the 1980s, Minnesota 
had made only a mild 
attempt to exploit these re- 
sources for tourism. More 
recently, however, It has 
geared up its promotional 
effort on the grounds that 
tourism requires little in the 
way of capital to develop, 
while generating a relatively 
high return on investment. 

From spending only around 
$lm a year on selling the 
stale in the late 1970s, the 
promotional budget, mainly 
spent on attracting visitors 
from other mid- West era 
states, has risen to $5J2m. 
The money appears to have 
had a sizable impact. Only 
two vears ago, tourists were 
calculated to have spent 
about 54.41m. This year their 
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in which lower-grade rock is 
crushed and iron drawn out of 
the powder with magnets. The 
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expenditure Is expected to 
reach t5ba, of which 8230m 
goes directly to the state from 
sales taxes. Around 100,000 
Minnesotans are employed 
directly in the tourist in- 
dustry. 

The main attractions — 
canoeing, boating, fishing — 
lie in the sparsely-populated 
north of the state, where 
there arc still areas almost 


as wild and untouched as 
when the first French fur 
traders penetrated them 
around 300 years ago. 

Today, the development of 
tourism in this area has be- 
come even more urgent be- 
cause of the economic decline 
of the local mining industry 
and the consequent rise in 
unemployment. 


FAEGRE & BENSON 


We are Pleased to 
Announce 


The Opening of an 
Office at 


10 De Walden Court 
85 New Caventfish Street 
London W1M 7RA 
England 

■felephone/Cn -580 3542 
Tetex /6611084 


Practicing United Stales 
and International 
Business and Tax Law 


Thomas E. Johnson 
Resident Partner 

Scott M. James 

Resident Associate 


2300 Mutofoods "fewer 
33 South Sixth Street 
Minneapolis 
Minnesota 55402-3®** 

612/371-5300 


Established in 1886, 

Faegre& Benson 
is a firm of 180 lawyers 
based in Minneapolis, Minnesota 
The firm also 
maintains an office in 
Denver, Colorado. 


3580 Republic Plaza 
370 Seventeenth Street 
Denver 

Colorado 80202-4004 


303/592-5690 

October 1, 1985 


technique was first brought 
successfully into production in 
■•" v .unlFr Minnesota, but enjoyed only a 
J9I& brief period of success in the 
|tfl| .■c H V ' - ■ 1960s and 1970s before low-cost 

foreign steel began to make in- 
' creasing inroads into the UJ5. 

•; >‘* ! Today, about half of the 15.000 

. labour force based on the i 
range is out of work. I 

* * JPiE y The wood products sector has 

' gone through similar periods of 
\ decline in tbe past, but is en- 

f r t .-vf,'?-* joying something of a comeback 
■f today with the establishment of j 

£» tfiwim i a stable high-quality paper 

. industry and the development! 
iftt-r i . of new techniques to exploit I 
v \ ■■■.. the native timber. j 

vinr'-. -ir r Again, Minnesota has pro- 

vided much of the technology 
that has gone into reviving the 
industry, mainly in the develop- 
M and untouched as meat of two processes — a 

the first French fur method of making composite 

5 ■ M J MSI,etrated 0,6X11 boards (called waferboards) 

2 390 years ago. from aspen, and a technique 

»y, the development of for pressing wood and residue 

n in this area has he- i n to fuel logs. i 

even more urgent be- Some further investment is 
of the economic dec line also being made in high-quality 
local mining industry paper production. Several lead- 
he consequent rise in jug u.S. wood products com- 
iloyment. parries are active in the state, 

Terry Dodsworth including Boise Cascade and St 
Regis, and further investments 

— i are pending from Louisiana 

Pacific, Blandin and Pentair. 

~ 1 " With these programmes, Mr 

Alexander believes that employ- 
ment in the $3bn industry, now 
standing at around 50,000, can 

be maintained. •* We believe 

that our forest resources can be 
continuously replenished at our 
present rate of cutting.” he said. 

By contrast. Minnesota's 
farmers are suffering like the 
rest of the U.S. farming com- 
munity as agriculture struggles 
through its worst slump since 
the great depression. Despite 
the development of a mixed 
economy in the state, farming 

remains a premier industry 

because of the broad band of 
fertile soil deposited in the 
glacial period across the south 
and west of the state. 

This soil has turned 
Minnesota into one of the U.S.'s 
leading milk producers, the 
nation's second largest cheese 
manufacturer, and the fifth 
largest exporter of agricultural 
produce. Only tour states have 
more planted acres than Min- 

— nesota, and it ranks among the 

second or third biggest corn 
and wheat producers, while 
s vying with California as the 

sota leading sugar beet grower. 

The slump in agriculture, 
however, has had a devastating 
effect on farm incomes. The 
average net earnings per fanner 
in tiie state fell from 812,480 in 
1978 to 88,575 last year. 

Many farmers are now caught 
■■ . J in a classic cash flow squeeze 

as tbeir income dips inexorably 
below their outgoings to service 
debt taken on in tbe good times. 
Land nrices are sliding down 
alongside profits, reducing the 
collateral which might be used 
to rake our additional loans. 

It is crystal clear that the 
crisis poses a serious challenge 
to the independent /amlly 
farmers, and with it to a' group 
of rural voters who are 
commonly attributed with pro* 
vidmg much of the backbone to 
. the state’s robust Democratic 

traditions. 



Samuel Montagu is a big name in Minneapolis 

Over the last two years Samuel Montagu, one of London's leading 
merchant banks, has been significantly active in the Minneapolis 
financial markets. Just take a look at our recent track record. 


The Pillsbury Company 

Arranged the fisting of Pillsbury shares on the 
Stock Exchange in London. Pillsbury. which has 
headquarters in Minneapolis, is one of the 
world's largest food companies with a capitalisa- 
tion of some S3 billion. 

Dataserv, Inc 

Arranged the listing on The London Stock 
Exchange of Dataserv. an international group 
engaged in the sale. leasing and maintenance 
of IBM computer equipment, with head- 
quarters in Minneapolis, which used 
London as its base for raising capital. M ^ 

First Bank System, Inc. 

One ot the co-managers to an offering by 1^1 


First Bank System, inc.of $150 million of 19% 
Floating Rale Notes. 

Norwest Overseas 
Capital Corporation N.V. 

One of the co-managers loan offering hv Norwest 
Corporation of S5U million of 1W1 Notes. 

Warrington Associates Inc. 

Initiated the merger ol Warrington, a Minneapolis 
based software service company, with Systems 
Designers Inlcruuiinnat ple.’a leading UK 
I softwa rc syste ms house . for a considerut ion 

* I Fa of $30 million. 

Arranged currency call opiums in 
LJJL1J London in relation to $21 million 
Cr_£^ of the purchase consideration. 


SAMUEL MONTAGU 

Merchant Bankers 114 Old Broad Street London ec:p:hy 
Telephone: 01 588 6464 Telex: 887213 SMCO G 


Never a Ruffled Feather 


Some thought it was a looney idea to 
take a Minnesota-based company 
public on the London Stock Exchange 
in December of 1983. We and our 
Stockholders are smiling now. 

Consider the following... 

• Dataserv, Inc is a leading diversified 
computer support services company. 

We buy, sett and lease equipment, 
perform maintenance services and 
supply parts for ISM computer 
equipment worldwide. 

• Our IS year old comparty is the 
result of a merger of London-based 
PREMIER COMPUTERS and 
DATASERV of Hopkins, Minnesota. 


• Over 450 employees are located 

a round the globe with major sales and 
service offices in Windsor, Sheffield. 
Dusseldorf, Stuttgart. Amsterdam. 

Los Angeles. Atlanta, Dallas, 
Minneapolis and 37 other U.S. cities. 

• 1984 Dataserv revenue was SI 10 
million (U.S.) with consolidated net 
income up 58% and consolidated pre- 
tax earnings up 59% aver the previous 
year. 

and finally. 

• Wrfft an offer for sale price of 75p, 
Dataserv shares have, in 1985. been 
trading within a range of98p — 172p 


Vm Nrt> Miwicm Loan MmoMTUb GmM Northern Own. anecflUH twn* sm* « Mnuua. 


We’d idee to tell you our complete 
success story. For more information 
including a copy of our 1984 annual 
report contact.. 

$ 

r dataserv\ 
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v — group—' 

Investor Rotations 

TOLL FREE (800) 328-6729 

SfiaBSn""** H * WM flntf Canaa *- 

our Ewapeen Marketing 
OSSl*"!!** m Wintlaof. England on * 
10753/ 066133 m Tata » 847624 
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People who know the heart of America 


Fly from London Gatwick to Mlnneapolis/St Paul with 
Northwest Orient. Our home base in the Twin Cities is one of 
the most congestion-free, convenient international gateways 
in the whole of the USA. A major hub on our domestic 
network, it has fast, frequent jet connections, giving same- 
airline service to over 50 cities from coast to coast across 
America. On all our Transatlantic 747s, First Class and 


Executive Class passengers enjoy the extra luxury of Regal 
Imperial service. Advance seat selection at time of booking, 
separate check-in at departure, and expedited baggage 
delivery on arrival. Extra choice in menus, wines and cocktails. 
And extra attentiveness from the friendly cabin staff to bring 
you a welcome straight from the heart of America. • 

For reservations, see your travel agent or contact us, . 



Tel: (01) 629 5353 Telex: 266653 
38 Renfteld Street, Glasgow G21LU 
Tef: (041) 226 -3175 Telex: 777759 
-Manchester Tel: (067; 499 2471 


NORTHWEST ORIENT 
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Since 1909, Dain Bosworth has assisted Minnesota corporations in 
raising capital through the origination, underwriting, and distribution of corporate 
securities. If you are an institutional investor looking for capital gains opportunity, 
call us in London at (G1)-62S-2901. 


RESEARCH, INC. 



ECONOMICS 
LABORATORY, INC. 


T" Network Systems 
Yf Corporation 

Medtronic^ 

jli-TelecwnimjiiKations 



Pentair. Inc 


BOSWORTH 

incokcohauo 



Donald R. Gilbert/Thomas J. Pierce/John P. Sten 
100 Dain Tower 
Minneapolis. MN 55402 
(01H»28-2901 
TELEX: 6879038 

Member New York Stock Exchange 

SSiK 
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MINNESOTA 4 

Paul Taylor explains why Minneapolis sees itself as the super-computer capital of the world 

In forefront of technical 


joint ventures 


High-tech 


SQNNESOTUNS are under- 
standably proud of their 
heritage. After all Min- 
neapolis Is justifiably nick- 
named “the supercomputer 
capital of the world.” 

Two of the world's largest 
mainframe computer makers. 
Control Data (CDC) and 
Honeywell, have head- 
quarters in the state, two 
more, Sperry and Inter- 
national Business ■ Machines 
(IBM), have major facilities 
in Minnesota, ‘ and Cray 
Research, the world’s leading 
supercomputer maker, is 
based here after being spun 
off from CDC by Seymore 
Cray in .1972. 

While other local com- 
panies have diversified Into 
high technology areas like 
3M with laser-based in- 
formation storage systems, 
the stale has also proved a 
powerful magnet for invest- 
ments by oat of state high-tech 
firms. Aside from IBM and 
Sperry, which employ 20,000 
workers in Minnesota, other 
companies with major Min- 
nesota facilities include NCR 
Co mien, CPI and Canada’s 
Northern Telecom. 

At the same time the world 
reknowned Mayo Clinic and 
other medical research facili- 
ties In the state, together 
with medical equipment path- 
blazers like Medtronics, have 
helped spawn the hundreds of 
mainly small advanced 


medical equipment companies 
that' populate Minnesota’s 
“ Medical Alley.” . Thus the 
state regularly ranks among 
the top listed iu the 02. for 
innovative start-up firms like 
immn nn Nndett and medical- 
teehnology venture capital 
groups like Med venture. 

Some indication of the 
depth, scale and range of 
these advanced technology 
companies Is given, by Minne- 
sota's Corporate Report maga- 
zine. In its latest issue the 
magazine ranked the top 100 
high-tech companies from 3M 
to the 100th largest. Com- 
munity Electronics Corp. an 
electronics sub-assembly 
manufacturer with sales of 
12m last year. 

The magazine’s survey re- 
vealed, among other things, 
that 17 companies were new 
to the list this year, 41 per 
eent are private, S3 are traded 
on over-the-counter markets, 
16 had revenues of over S50m 
a year, 27 were founded with- 
in the last decade and only 
14 had more than 1,000 
emp'oyees. 

The emergence of this 
group of high technology com- 
panies — attracted by the In- 
novative - environment, 
business climate and educa- 
tional standards of the twin 
cities area — Is a key factor 
in explaining the performance 
of the local economy. 

In turn they, and visionary 
local business leaders like 
William Norris of CDC, have 
helped push Minnesota into 
the forefront of co-operative 
technical joint ventures and 
ensure that basiness. local 
government and educational 
establishments like the 


University of Minnesota work 
together to maintain the 
state's much envied high-tech 
reputation. 

Among the outgrowths Of 
this private sector-public 
partnership are institutions 
like Minnesota Wellspring, 
Minnesota Business Partner- 
ship and the Minnesota. High 
Technology Council whose 
broad are to .stimulate 
the local economy through 
job creation. co-ordinate 
economic policies and pro- 
mote technical education. 

Other loca 1 initiatives in- 
clude venture capital, manage- 
ment assistance and support 
groups like Minnesota Seed 
Capital Fund Minnesota 
Co-operation Office. 

Some projects, like the 
microelectronics and Infor- 
mation centre (MEIS) have 
become models for similar 
Innovative programmes else- 
where. MEIS was set up In 
1980-81 after a handful of the 
largest local technology 
groups joined the University 
of Minnesota’s Institute of 
Technology to form the pro- 
ject — a bold inter-disciplinary 
post-graduate research pro- 
gramme run by Dr Martha 
Russell, associate director, 
aimed it farthering advanced 
technology research, creating 
new scientists and engineers 
and technology transfer 
between the public and 
private sectors. 

MKTS has itself spawned 
rimflar projects like the 
super computer institute, 
which Is In the process of 
building a huge new facility 
in downtown Minneapolis; the 
corrosion research, centre, 
biotechnology . centre, mag- 


netic information centra and 
productivity centre. 

These projects underline 
Minnesota’s commitment to 
r . a ti.*«in its high-tech leader- 
ship in' the face of . growing 
competition from other areas 
for, as one local businessman 
notes, “These days every city 
and state is going after the 
high-tech basiness.” 

“The advanced technology 
sector Is crucially important 
to the Minnesota economy, 
and In particular for Job 
creation. ‘ The * big three • 
technology groups, 3M Honey- 
well and Control Data, alone 
employ over 235,060, although 
not all are engaged in high 
technology work. 

Even though high tech- 
nology companies have helped 
replace jobs lost in other 
industries Uke agriculture 
a nit mining, the sector has 
recently shown that it is not 
immune to cyclical downturns. 
Recently many local com- 
puter groups have been 
suffering as. a result of flag- 
ging demand and the general 
weakness of the US. market 

At the same time health 
care and medical equipment 
manufactures have suffered 
as a result of private and 
public sector cost-cutting and 
containment programmes. 

This cyclical downturn, 
coupled with new domestic 
and foreign competition, 
creates a new challenge for 
the Minnesota advanced tech- 
nology sector, local govern- 
ment, educators and financial 
backers — one of which is now 
being addressed. 


* 


Home of many small companies 


Computer sector 


WHEN Nebraskan-born William 
C. Norris looked around in the 
immediate post-war years for 
a home and financing for his 
new computer company be 
ended up choosing Minneapolis. 

The company he helped 
found, ^Engineering Research 
Associates (ERA) was later 
merged into Sperry Rand where 
Mr Norris headed the group’s 
Univac computer division until 
1957 when he left to set up 
Contral Data Corporation 
(CDC). 

Since then CDC has grown 
into one o£ the world's biggest 
computer companies with total 
revenues last year of 33.76bn. 
Equally importantly Mr Norris, 
together with business leaders 
from other local computer 
groups like Honeywell and CDC 
spin-offs, Cray Research, have 
helped establish Minnesota's 
reputation as one of the lead- 
ing computer and high tech- 
nology centres in the world. 

CDC is itself going through 
a difficult period of retrench- 
ment hastened by the general 
downturn in the UJS. computer 
industry. The group, which last 
month was forced to cancel a 
$300m securities offering, has 
warned that it expected to post 
a net loss this year. Operating 
losses in its computer and com- 
puter peripherals business will 
more than offset earnings from 
its commercial credit financial 
services unit. 

In response, the group Is cut- 


ting costs and selling off certain 
assets in an attempt to return 
to strong financial health and 
raise desperately needed cash. 
Despite these problems, Mr 
Norris’s impact on tbe industry, 
locally and nationally, is un- 
questioned. 

He has steered bis group into 
a wide range of other activities 
ranging from educational and 
training software to energy 
conservation' and urban projects, 
creating a unique corporate 
culture at CDC in the process 
— a corporate culture which, 
perhaps echoing Minnesota it- 
self, stresses “ the long-term 
view" and the role of corpora- 
tions in society. 

At the same time, Mr Norris 
has become one of the industry's 
most outspoken critics — and 
visionaries. “Ever since CDC 
started I have been distressed 
by the needless and wasteful 
duplication of research and 
development,” he says. 

At a national level he cam- 
paigned for years for a joint 
co-operative R and D pro- 
gramme. The result was the 
famed Microelectronic and 
Computer Technology Company 
(MCC), formed two years ago, 
whose mission is to keep 
member companies like CDC, 
Honeywell and 19 others com- 
petitive with other UE. and 
Japanese computer giants. 

Locally he has championed 
regional joint venture R and D 
projects like the recently 
formed Mid-west Tech nolo gy 
Development Institute (MTDI), 
which aims to make technology 
available to small businesses, 
and its sister for-profit organi- 


sation, the Mid-west Technology 
Trading Corporation (MTCC)., 

CDC and other local high-tech 
companies like Honeywell, the 
control instruments and com- 
puter systems giant, have also 
actively promoted university- 
based partnership projects Uke 
the Microelectronic and Informa- 
tion Sciences Centre (MEIS) 
and other university-based R 
and D projects. 

Business leaders at CDC and 
other local computer companies 
have also been among the most 
ardent supporters of moves to 
reduce Minnesota's heavy tax 
burden — and in the local cam- 
paign for anti-takeover legisla- 
tion. 

The most immediately obvious 
contribution of these companies 
to the local economy is in terms 
of the jobs they have created, 
the strong educational environ- 
ment they have fostered, and the 
start-up companies . they have 
spun off or helped found. 

CDC alone has spun off more 
than 70 small companies, most 
of which have stayed in the 
local area. 

Perhaps the most famous is 
Cray Research, the super- 
computer group founded by 
Seymore Cray in 1972. Since 
then Cray Research has grown 
into a 5230m-a-year company 
with net earnings last year of 
345.4m, up 74 per cent over 
the 1983 period. 

Cray Research, which recently 
unveiled a new generation of 
supercomputers, the Cray-2, and 
now employs over 2,000 people, 
easily ranks as the world leader 
in supercomputer sales with 
about two-thirds of the installed 
base. 


These machines are used for 
complex “ number-crunching " 
operations like predicting the 
weather, analysing oil com- *- 
pany’s seismic reports and 
increasingly by engineers to 
help design complex structures 
like cars. 

Mr John Rollwagen, Cray’s 
chairman and chief executive, 
recognises that his company 
faces new competitive pressures 
from U.S. companies and over- 
seas : in the future ; but he. ahd 
industry analysts, believe these 
competitors are “ three to five 
years behind.” 

As if to emphasise this point 
Mr Rollwagen says Cray began 
working on a new generation 
of supercomputers even before 
the Cray-2 was introduced in 
June. 

In order to maintain its com- 
petitiveness edge, Cray, like 
other local computer groups, 
spends heavily on research and 
development — 3100m in the 
lest four years alone — and 
relies on a stream of new 
engineers and scientists emerg- 
ing from the educational 

system. 

Hr Rollwagen, like his 
colleagues in other Minnesota 
high-tech companies, cites local 
resources like the University 
of Minnesota together with the 
availability of venture capital 
and bank funding and a "strong 
local support system” for start 
up companies as key reasons 
why Cray remains in the area, 
lie also add? that the twin- 
cities area offers another 
particular attraction — a steady 
workforce with a low turnover 
rate which “works hard and 
does good, quality work.” 


Pioneers in health care technology 


Medical Alley 


MEDICAL ALLEY cuts a 300- 
mile diagoaal swath across Min- 
nesota playing host to over 300 
medical technology and bio- 
medical businesses including 
some of the . best-known in the 
world. Others are small, young 
companies founded by scientists 
and engineers who have left 
older-established groups to set 
up business, often in tbe modem 
single-storey industrial parks 
around the twin cities where 
about half of the medical tech- 
nology companies are found. 

The origins of Minnesota’s 
medical alley date bacs almost 
100 years to the founding of the 
Mayo Clinic. Together with the 
University of Minnesota and 
medical school, tbe Rochester- 
based Mayo Clinic has built a 
world-wide reputation for inno- 
vation. 

The private clinic performed, 
among its many achievements, 
the first open heart surgery, 
developed the first total body 
X-ray scaner and- has become 
known as the world’s most suc- 
cessful organ transplant centres. 

The success of Medical Alley's 
companies also owes much to 
the state’s reputation as a health 
ronscious society and pioneer in 
health care. For example, Min- 
nesota was the cradle and test- 


bed for the rapidly expanding 
Health Maintenance Organisa- 
tion (HMO) movement in the 
U.S-. which is transforming the 
medical care payment system. 
Today over 40 per cent of Min- 
nesota workers are covered by 
HMOs. more than anywhere else 
in the U.S. 

According to state figures, 
healthcare is now Minnesota’s 
second largest industry with 
annual revenues of over $4.5bn, 
just behind agriculture. Of that 
total more than S2bn comes 
from tbe state's hospitals and 
healthcare institutions; Sl-6bn 
medical manufacturing; 3500m 
from HMO clinics and rehabilita- 
tion centres and 5400m from pri- 
vate medical practices. 

In the manufacturing sector 
the state's computer industry is 
still much larger than the medi- 
cal products industry, but is 
growing more slowly. 

Minnesota has already pro- 
duced some of tbe giants of 
the medical equipment manufac- 
turing business like Medtronic. 
The St Anthony-based group, 
which started in a Minneapolis 
garage in 1957. has grown into 
a 34O0m-a-year business design- 
ing and manufacturing medical 
devices, particularly Implantable 
heart pacemakers where it has 
about 50 per cent of the world 
market 

In its latest fiscal year Med- 
tronic. which now employs over 
5.200 workers, reported net in- 
come of 346.8m and recently 
acquired Bitec. an Italian-based 
pacemaker manufacturer. 


In turn, Medtronic's success 
has encouraged other innovators 
and small start-up companies 
like Bio-Medicus which, develops 
and manufactures blood pump 
systems, Starkey Laboratories, 
tbe world’s largest hearing aid 
manufacturer — and supplier to 
President Reagan— end Lectec, 
a biomedical company which 
manufactures medical products 
including skin membranes and 
drug delivery systems. 

Lectec’s chairman, Le Berlin, 
a retired 3M vice-president for 
international marketing, is 
credited with coining the term 
Medical Alley and leads Gover- 
nor Rudy Perpich’s 28-member 
commission on medical tech- 
nology. 

Other Minnesota medical com- 
pany include Genetic Labora- 
tories. Immuno Nuclear, Aequi- 
tron Medical, Mentor, Scimed, 
Molecular Genetics, Osraomcs 
adn Endrotronics — businesses 
with names that hint at their 
high-tech promise. 

Local banks and venture 
capital companies have provided 
a crucial financial springboard 
for many of these start-up com- 
panies. In the health care field 
groups like Minneapolis-based 
Med venture have spawned inno- 
vative health care companies 
such as Corned. Medventure's 
Corned subsidiary, set up just 
last year, is building free-stand- 
ing diagnostic centres in shop- 
ping malls. 

“We expect to have six of 
them open in Minnesota in the 


next few months,” says Brian 
Dunn, president of both Med- 
venture and Corned, who is aim- 
ing to open 300 of. the centres, 
nationally and internationally, 
within three years. 

Minnesota's medical and bio- 
medical companies have also 
attracted foreign investment. 
For example British-based. Hun- 
tingdon International recently 
acquired two local businesses, 
Twin City Testing and Engin- 
eering Laboratory, and Soil Ex- 
ploration Company of St. Paul. 

Minnesotans still joke that 
Medical Alley is the state’s 
“best kept secret.” But they 
are a imin g to change that and 
make Minnesota's Medical Alley 
as well-known as California’s 
Silicon Valley or Boston’s Route 
128. 

The governors' commission on 

medical technology was the cata- 
lyst for the formation a year ago 
of the Medical Alley Association 
comprising over 100 -local 
healthcare industry representa- 
tives dedicated to promoting the 
state as a leader and innovator 
in the health care industry. 

As part of its plans the asso- 
ciation has put together a direc- 
tory of business and is planning 
to transform ball of the pro- 
posed world trade centre in St. 
Paul, scheduled to be completed 
in a decade, into an exhibition 
and seminar centre for the 
Minnesota medical technology, 
healthcare products and services 
industry. 
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THE PROPERTY MARKET by william cochrane 


Silicon Valley comes to Swindon 
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"YOU won’t stop the growth of 
Silicon Valley " says Klaus 
Kramer. *' Manufacturing is 
moving out because the 
assembly worker can’t afford to 
live here any more; but you 
find the best engineers in the 
world in this area.” 

Mr Kramer is director of cor- 
porate construction, real estate 
and facilities planning at Rolm 
Corporation, a leading . U.S. 
supplier of business communica- 
tions systems and now a sub- 
sidiary of IBM. 

His company occupies Im 
in Santa Clara County. 
California, in which the bulk of 
Silicon Valley is located; it has 
other manufacturing and pro- 
duct development locations at 
the San Jose end of the Valley 
(450,000 sq ft), Colorado 
Springs (200.000 sq ft) and 
Austin, Texas (100,000 sa ft of 
leased space). 

Silicon Valley is renowned 
for its boom-bust economic 
cycles, and has suffered three 
slumps in the last decade alone. 
There has been a net loss of 
6,100 jobs since the industry 
peaked at the. end of last year 
and more than 20,000 additional 
workers are currently feeling 
the effects of mandatory unpaid 
vacations and reduced work- 
weeks. 

“ Space is coming out of 
everyone’s ears,” says Mr 
Kramer, translating the employ- 
ment situation into property 
terms. “ Silicon Valley is 
tremendously overbuilt; people 
were anticipating changes in tax 
law and some developers have 
been hurt.” 

The industry will benefit 
from a cyclical upswing and 


companies will continue to keep 
their research and development 
operations in the Valley. The 
number o€ assembly workers 
may have fallen, as manu- 
facturing moves elsewhere, but 
an influx of more highly paid 
engineers will more than make 
up for that. 

The type of work conditions 
demanded by staff of this 
calibre, he says, is likely ro 
keep up the pressure on 
employers for better working 
facilities. 

Holm's main facility in Santa 
Clara is at 4900 Old Ironsides 
Drive, 800,000 sq ft on a 43-acre 
site with 15 per cent of the 
space devoted to manufacturing. 
60 per cent to engineering and 
research and development, and 
Die remainder to general admin- 
istration, marketing and sup- 


port functions. 

The company Is renowned for 
looking after its employees. It 
has recreational space of 
around 8,000 sq ft in the devel- 
opment The recreational 
facility includes a swimming 
pool, a jacuzzi, an exercise 
pool, a very expensive gym- 
nasium. an exercise room for 
aerobics, volley ball and racket- 
ball. tennis and table tennis 
facilities and so on. 

Mr Kramer sees this as en- 
lightened self-interst. “ If 

you’re a good engineer you can 
work anywhere you want” he 
says. “ What do you want 
50 cents more an hour or a 
good environment? Very few 
people.” -he answers himself, 
“look for that extra 50 cents.” 

This trend for better work- 
ing conditions is crossing the 


Atlantic. Rolm has between 
40 and 50 British engineers 
working at Santa Clara at the 
moment. They came out, with 
their families, to be trained as 
the nucleus of the company’s 
European headquarters which 
will be based at Woo ton Basset, 
Swindon. 

The Swindon facility, a Euro- 
pean headquarters combining 
engineering, r & d and 
assembly, will begin operations 
with 150,000 sq ft in the spring 
of 1988. ROLM has room for 
400,000 sq ft on the site, which 
it bought from Bradleys, and an 
option on another piece of land. 

“ We would have liked to go 
to Bath,” says Mr Kramer, M but 
Swindon was the only place 
where we could lease 25,000 
sq ft for temporary start-up 
facility.” 


Computer 
tells a 
sad story 


Land Securities 
tests the water 


Sweet and 
sour in 
Australia 


Competition for prime Kowloon site 


A CONSORTIUM including Sing 
Tao newspaper group .and 
Impala Pacific, both Australian- 
controlled, yesterday confirmed 
the steady strengthening of the 
Hong Kong property market 
when it paid HK$636m 
(USS81. 6m) for a prime site in 
the centre of Kowloon. 

The purchase was thought 
yesterday to signify the return 
to Hong Kong of Miss Sally Aw 
Sian, the Tiger Balm heiress 
who for many years controlled 
two Chinese newspapers and one 
English-language paper in Hong 
Kong through Siog Tao. Miss 
Aw shifted her family fortune 
to Australia in May in a com- 
plex A$45m (US$31. 4m) deal. 


In the first major land auction 
to be beld in the territory since 
the establishment of the Sino- 
Britisfa Land Commission, only 
two bidders were active against 
the Australian consortium in 
what many bad expected to be 
a flamboyant contest The con- 
test was primarily between 
Scilla, the shell company used 
as the vehicle for Sing Tao and 
Impala, and the leading local 


property group. Hongkong and 
id Godown 


Kowloon Wharf an< 

Company. 

The site up for auction, 
almost 70,000 sq ft on Canton 
Road close to Hong Kong’s Star 
Ferry, -is the last prime site 
available in Tsim Sba Tsui in 


Kowloon. It can be used for 
offices, a hotel, or flats. Office 
space is already in short supply 
in the area, and the shortage is 
not expected to be relieved 
before 1990. 

Scilla, which had bid anony- 
mously for the site, yesterday 
refused to disclose the identities 
of other members of the con- 
sortium. 

Kowloon ‘WhaiTs keen 
interest was no surprise to local 
property analysts, since it owns 
and operates the majority of 
prime properties adjoining the 
site. Bidding began at 
HK$425m. 

DAVID DODWELL 


NO MATTER bow you measure 
it, the property sector's per- 
formance seems to leave some- 
thing to be desired. 

The WM Computer Services/ 
Richard Ellis property perform- 
ance service (the WM originat- 
ing from stockbrokers Wood 
Mackenzie) , measures 2,790 
individual properties worth 
£5.9bn. constructed from 53 
separate property portfolios, 
with 18 firms of chartered sur- 
veyors and nine institutional 
teams providing the valuation 
information. 

But two of the key themes 
emerging from the six years of 
this service are, first, relatively 
disappointing returns at the 
total portfolio level; and, 
secondly, that new. money flow- 
ing into property has slowed 
substantially, almost to zero. 

Over the- six years to end- 
March 1985, total returns in 
property have amounted to 12 
per cent per annum: against 10 
per cent for the retail price in- 
dex over the period. “ However,” 
say the team, “ compared to 
other types of investment " (UK 
equities rising by 22 per cent 
a year, overseas equities by 19 
per cent, fixed interest cash 
and other investments by 14 per 
cent) “there has been a short 
term cost associated with pro- 
perty investment.” 

Property developments have 
performed well with an annual 
return of 15 per cent. 


LAND Securities is not in 
the habit of going for plan- 
ning permission before it 
owns a site-' but the tenders 
for the General Post Office 
Imildiiig on St Martin’s le 
Grand, north of St Pauls in 
the City of London, will have 
to be unconditional when 
they are submitted bv 
November 29. 

Lands wants to demolish 
the building. The City plan- 
ners may wel be opposed; the 
Post Office already has plan- 
ning permission for a rebuild 
inside the walls of the bond- 
ing. it remains to be seen 
if there Is enough time, or 
inclination on the City’s part 
for Lands’ application to bo 
processed. 


• UK financial institutions in- 
vested £492m in land and 
property in the second quarter 
of 1985, up 26 per cent on the 
previous three months and the 
best figure for nearly three 
years. Knight Frank & 
Rntley comment that the im- 
proving letting markets, 
particularly in the Central 
London and Home Counties 
office markets, are drawing 
discerning investors back into 
the market 


• City of London surveys 
abound, Savills majoring on 
demand for larger office units 
and Richard Saunders and 
Partners Mil of declin- 

ing availability of space. 


• Stock Conversion’s pro- 
gramme of active, and highly 
visible management con- 
tinues with the news of new 
lease terms at its Gloucester 
Trading Estate with three of 
its present major tenants, 
Lucas Industries and sub- 
sidiaries of Hawker SIddelev 
and RTZ- 

Jonathan Lane, joint 
managing director, com- 
ments-. “ We are currently 
awaiting the grant of plan- 
ning consent on 170 acres 
adjoining the existing trading 
estate, which will allow ns to 
sider the creation of a new 
business park catering for 
tbe requirements of major 
growth industries. . . 

Debenham Tewson & 
Chinnocks acted for Stock 
Conversion throughout tbe 
lease negotiations and are 
also advising on the 
development. 

• Associated British Foods Is 
to expand Its “ Food for 
Courts ** operation which 
is already successfully trading 
in the award-winning 
Cameron Toll shopping centre 
in Edinburgh. It is cur- 
rently negotiating fast food 
accommodation in several 
schemes and requires a gross 
area of approximately 12,000 
sq f t in a prominent location, 
says Morgan Grenfell Laurie 
which is acting on behalf of 
AB Foods. 


THERE IS good and bad news 
about Australian property 
according to Jones Lan g 
WOOttOIL 

On the strictly positive side, 
developers have been active and 
a strong investment market sus- 
tained in Australia over the 
past twelve months. Most pro- 
perty sectors have moved away 
from the oversupply which 
persisted through the -1970s and 
very early 1980s. say JLW, to 
an undersupptied or balanced 
market over the last two years. 

Continued deregulation of 
banking and finance has been a 
factor influencing office space 
demand and this will continue, 
they say, meanwhile strong eco- 
nomic growth, moderating infla- 
tion and high capital investment 
will sustain demand in both the 
industrial and the office 
markets. 

However, says the firm, some 
realignment of - investment 
priorities may occur over the 
next twelve months as the Aus- 
tralian government's new tax- 
ation policies are brought into 
legislative force. A capital gains 
tax at the rate of 49 cents in the 
dollar will apply to realised 
gains above an inflation-indexed 
base in relation to all invest- 
ments acquired after September 
19. 1985. 

These measures have created 
a “ wait and see ” attitude in the 
market. But property's invest- 
ment status should not sustain 
long term damage, according to 
JLW. 
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86,500 sq.ft. 

High quality air-conditioned 
office building with 122 car 
parking spaces. 

Opposite Kingston Station 

Completion Late 1986 



DEBENHAM 
, TEWSON & 
CHINNOCKS 
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01-4081161 
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A development by St. Martins Property Group 


Office Buildinc 


A New Develop-Wen i 

OE 2,->0 0 s q- It- ( Approx.) 

Immediate Oca path >n 
New Lease Or 

FreeholdAyaieabee 

SHAW 

ASSOCIATES | 

01-631 1*050 i 
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LOCK-UP GARAGE 

Iftveetment at Mobs Xn«.*. Man- 
chester. producing 20 % 

18 freehold garages. nnU ! £3.770 
p.B. exclusive ol rates. CouW I be 
Improved immediately V> 21 ^ yield. 
Priced £18.850 S.T.C. 
PETERBOROUGH GARAGES LTD. 
31 Wect Drive. Harrow Weald 
Middx. HA3 STX 



ROYDON 

NEW OFFICES TO LET 


3,000-9,100 sq.ft. 


FREEHOLD 

A1S0 

AVAILABLE 


188-196 Canterbury Road, 
(fronting Puriey Way). 


• Easy & convenient access. 

• Passenger lift. 

•Double glazing. 

•Gas central heating. 


• Toilets to aft floors- 
■ Car parking. 

. Marble entrance, carpeting 

and suspended ceilings. 




SolaAgents. 

NORMAN & HUGGINS 

Bun*BrnHcus8.6Hjgft Street. 


Developers: 


Grmf Boottiam, Surrey KT234AG. 
TetaphonKBocfchaoi 57011 


11/A 


GLEESON 


M-J.G*eeson Croup RLc. 


FREES GUI JH6H YIELD IIS INVESTMENT 


• _ Junction z 1C. West Midlands 

SINGLE STOREY INDUSTRIAL REFURBISHMENT 
SB ur*K units completed May 196S 
JO tot Deducing £83400 IncibdiiM service e barge 
bt mjj l tacoiM CCS. OOP per annum 
EBISAOO Mortgage awaOabie 

• . Contact* CLAYDEN SIMPSON 01435 217S 


Shedding new light... 



COLLEGE HOUSE 
Great Peter Street 
London SW1 

Superb &0009q.ft of Offices 



C GREAT PITER ^TBEEr, 

nsnussTB'.nCk 


01-2229128 


■partners 
01-4991001 
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| ■! AIR COMOTIOIHNGJ 
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WHYDID... 


G:J:NN ! ESS. CENTRAL 'NQEPb NOE .-V T T£lt VISION 
CHEVRON PETROLEUM. 1.3 M.. CONOCO. DEBcNHAMS. 
STOYHAVV/ARO. MATTHEW HALL. MARKS a SPENCER 


DECIDE ON THIS 
BUSINESS LOCATION? 



Tyburn Court will be arranged on tower ground, 
ground and four upper .floors to provide 
approximately 20,000 sq ft of high quality; 

air-conditioned and fully fitted office 
accommodation with on-site car parking. 



MARYLEBONE LANE 


A DEVELOPMENT BY LONDON REGIONAL TRANSPORT. 
SOLE LETTING AGENT:. 



01-4081161 


BIDWELLS 


chartered 

surveyors 


CAMBRIDGE 

6,000 sq. ft. Office Building 

Close to City Centre 


Car Parking for a' minimum of 12 care 
Energy-saving heating system 
Staff house available 


FOR SAL.E BY TENDER: 21st November 1985 


Trumpmgton Road. Cambridge C82 2LD Tel: (0223) 841841 


PRIME RESIDENTIAL 
DEVELOPMENT SITE 
Tunbridge Wells, Kent 



MOAT FARM, ST. MARK’S ROAD. 

An opportunity to acquire an important site extending to 
approximately 5^2 hectares (12B acres), with existing outline 
planning consent for residential development over 
approximately 4.73 hectares (117 acres). 

FREEHOLD INTEREST FOR SALE BY PRIVATE TREATY. 
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‘HOLMWOOD 9 


PLYMOUTH ROAD NORTH REDD1TCH 

THE FORMER HEADQUARTERS OFFICE OF REDD ITCH DEVELOPMENT 


CORPORATION EXTENDING TO 


ABOUT 16.4 ACRES 


POTENTIAL FOR MANY DIFFERENT USES INCLUDING 
RESIDENTIAL DEVELOPMENT 
SALE BY TENDER 
CLOSING DATE — 

THURSDAY 5TH DECEMBER. 1385 

AGENTS TO THE COMMISSION FOR THE NEW TOWNS 



Chesshire, 

Gibson 

&Co. 
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TECHNOLOGY 

Intel and Texas Instruments have promising new products but fotmidable development costs to recoup, writes Louise Kehoe 


THE BEST times and the worst 
were compressed into a single 
week for U.S. chip makers this 
month, Last Tuesday's 
announcement by Texas Instru- 
ments, of its local area network 
chip set, and Intel’s on 
Wednesday of its new 33-bit 
microprocessor each represented 
new highs in U.S. integrated 
circuit technology achievements. 

But the industry's morale hit 
an all^ime low when Mostek. 
the eighth largest UB. chip 
maker, shut its doors on 
Thursday. 

Announcing the Intel 386 
microprocessor in San Francisco 
last week, Ur Dave House, head 
of Intel's microcomputer group, 
predicted that it will become 
his company's most successful 
product. The design is, he 
claimed, " a work of art that 
will become recognised as a 
masterpiece." 

Texas, characteristically less 
flamboyant, called the local area 
network (LAN) chip set a 
*■ major strategic product that 
represents a good opportunity 
for us.” 

These new chip designs will 
have a big impact on then: 
manufacturers, the entire elec- 
tronics industry and, eventually, 
on the consumer. The addition 
of these latest offerings tn the 
lexicon of building blocks 
available to electronics 
designers is akin to adding a 
set of wheels to a child's con- 
struction set. Suddenly, the 
range of possible projects is 
increased enormously. 

The Intel chip holds the 
promise of truly easy-to-use 
computers, while the Texas 
Instruments chip set could set 
a standard for how computers 
•• talk ” to each other. 

Both represent enormous 
opportunities for electronics 
manufacturers. The Intel chip 
set is widely expected to 


Shaft of light in U.S. chip makers’ gloom 


become the standard "brain” 
of a new generation of personal 
computers. Although most 
early applications will be in 
scientific and engineering 
systems, the Intel 386 is 
destined to inherit the personal 
computer base established by 
current Intel micro processor 
products in IBM and compatible 
machines. 

Already 30 companies are 
designing systems around the 
386, Intel claims. Among those 
it named is Compaq, the com- 
patible personal computer 
maker. IBM said: “ While tile 
use of the 386 in an IBM PC 
product is not expected in the 
immediate future, we look for- 
ward to exploring its potential.” 
Industry experts take that to 
mean: “ We are designing a 
new PC around it but we don't 
want you to stop buying our 
existing PCs." 

The Texas Instruments IAN 
chips may be used to hook 
myriad computers and add-on 
equipment onto a standard com- 
munications medium, creating 
new and expanded markets for 
computer equipment and 
bringing closer the day when 
computers. Like telephones, may 
become standard home and 
office equipment, linked on pub- 
lic and private networks. 

For beleaguered U.S. chip 
makers, these products repre- 
sent a way out of the market 
doldrums that have left them 
stranded for the past 18 months. 
White It will be some time 
before either company will sen 
enough of the new products to 
have a significant effect upon 
earnings, the release of these 
powerful chips is expected to 



invigorate the market as equip- 
ment companies move to design 
products around them. And 
while sales of the new chips 
may be relatively small, the 
profits to be made from each 
of these sales is much much 
higher than that to be gained 
from the sale of thousands of 
commodity parts. 

Significantly, the U.S. com- 
panies' announcements confirm 
that in the realms of “ design- 
intensive" chips they reign 
supreme over Japanese and 
other contenders. While this 
will not solve the UB.-Japanese 
electronics trade problem, it is 


a source of immense pride and 
confidence booster for U.S. com- 
panies. As long as they can bold 
onto their chip design lead, they 
are assured of a future, albeit 
as a shrunken version of what 
they once aimed to become. 

While representing what Intel 
called the best news in 15 
months for the U.S. semi- 
conductor industry, the arrival 
of these complex devices also 
illustrates the industry's funda- 
mental problems. 

It cost Intel SIOGm to design 
ami develop its 386 32-bit 
microprocessor. Sales of 32-bit 
microprocessors between now 


and the end of the decade are 
expected to total about 6400m. 
By 1890, 32-bit micro prices are 
expected to stand at about $40 
a piece. To recoup its invest- 
ment, Intel must acquire close 
to half of the projected market. 

Texas Instruments has not 
revealed how much it cost to 
design its LAN chip set. The 
project began in 1982 under an 
agreement with IBM, whose 
networking standard is 
embodied in the TI chips. 
Industry analysts have specu- 
lated that IBM may have shared 
the chip development costs, 


which are estimated to be of 
the order of $50m. 

Given the intense trade fric- 
tion. between the U.S. and 
Japan, it is hardly surprising 
that U.S- chip manufacturers 
aim to reap the maximum 
possible competitive advantage 
from their new products. 

For Intel, this may mean a 
radical change in marketing 
strategy for its new micro- 
processor. The company is 
debating the possibility of not 
licensing a Japanese company 
to manufacture the 386. For 
too long, Intel and other UB. 
companies have spent heavily 
on product development only 
to see foreign competitors 
share in the benefits, they feet. 

Every other commercial 
microprocessor to date has bad 
multiple “ second sources,” nor- 
mally including European, Jap- 
anese and UB. concerns. Any 
departure from this arrange- 
ment would have serious con- 
sequences for semiconductor 
companies the world over. If 
other companies are not to have 
access to the Intel 32-bit. micro- 
processor design, they must 
either ally themselves with In- 
tel competitors such as National 
Semiconductor or Motorola, or 
design their own chips — at huge 
costs. 

While that might appear to 
create the ** fair play " that U.S. 
firms say they want, it would 
also create more competition, 
which they do not want. With- 
out a Japanese second source, 
Intel might also find it harder 
to establish the 386 as a stan- 
dard in computer design, in this 
respect, Intel has a huge advan- 


tage because IBM is already 
committed to Intel's micropro- 
cessor architecture. 

Whether Intel will have the 
courage to do without a Japan- 
ese licensee remains to be seen. 
The company has suffered badly 
in the past as Japanese manu- 
facturers have wiped out its ex- 
port sales with “ copies or its 
microprocessors. Intel and NEC. 
the big Japanese electrical 
concern, are currently em- 
broiled in a round of law suits 
about NEC's alleged abuse of 
copyrighted microcode for Intel 
microprocessors. Intel has also 
seen its Japanese sales dis- 
appear when licensed second 
Japanese sources start produc- 
tion. 

Second source agreements 
carry a price, points out Mr 
Andrew Grove. Intel's presi- 
dent. If Intel does finally 
license a Japanese company to 
manufacture the 386 chip, the 
price which it will try to ex- 
tract may be unusually high. 

For its part. Texas Instru- 
ments is negotiating with poten- 
tial licensees for its chip set. 
None of them is Japanese. With 
its own manufacturing capa- 
bility in Japan. TI does not 
currently see the need for an 
external source, says Mr John 
Huges. project manager for the 
Lan chip set. 

The excitement engendered 
by Intel and Texas Instruments 
was quickly dampened by the 
news of Mostek’s demise. Ten 
years ago. Mostek was the com- 
pany rushing the limits of semi- 
conductor technology. With 
chips such as the 4K BAM, 
and later the 16K RAM. 
Mostek created “cheap mem- 
ory "-—devices that made the 
concept of a personal computer 
possible. In the end. the 
memory chips became too cheap 
for Mostek to stay in business. 


Package sales buck the upward trend 


The UK’s big software com- 
panies saw their revenues 
from software products level 
off last year, against a trend 
which had been expected to 
continue for the foreseeable 
future. 

An annnai survey under- 
taken by the UK Computing 
Services Association (CSA). 
the industry trade association, 
showed that software pro- 
ducts took only 10 per cent 
of service companies’ revenues 
in 1984-85 compared with 11 
per cent the year before. 

Software products — pack- 
aged and generalised com- 
puter programs such as pay- 
role on accounts receivable 
for example, which can be 
sold to many companies to 
perform a broadly similar 
function had been the fastest 


growing sector of the com- 
puting services market. 

Growth rates of more than 
50 per cent had been recorded 
for the UK in 19S3-84 and 
rates of between 35 per cent 
and 40 per cent for the UB. 
and western Europe. 

The growth trend had 
been expected to continue be- 
cause of the increasingly high 
cost of developing tailor- 
made software and the 
economies of scale to be 
found in packages. The CSA 
notes: “It must be con- 
cluded that the smaller, 
generalised companies peaked 
in software products in 

1983- 84 and software products 
as a whole levelled ont In 

1984- 85. 

“Only 9 per rent of res- 
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I Are you seeking to raise 

I Finance from your Property Assets? 

I We have clients with substantial funds 

■ seeking Sale or Leaseback transactions 

■ ■ or outright purchase of property and 

■ holding companies 

F All enquiries in slrlclosl confidence lo M J Cannttofd, ARiCS 

EDWARDSYMMONS TH.01-834 84S4 

56. 62 IViHon fiiwd. London SVVI V J DH 


29,SOOsq.flfor£47MOO 



FOR SALE BY FR1VATE TREATY 

Near DOUGLAS, ISLE OF MAN 

AN ESTATE EXTENDING TO SOME 44 ACRES 

At one time the *iio of Mount Murray Hotel and possessing possible 
potential for redevelopment subject to necessary consents but 
formerly with permission for Self-Catering Holiday Use. Attractive 
wooded setting, within 3 miles Douglas and Ronaldsway Airport. 
FREEHOLD £350.000 

Farther particulars and Information tram Salt Agents: 

CHARLES F. JONES & 50N 
94 Watergate Street, Chester CHT 2NP 
0244 28147 


POSITIVELY THE BEST DEAL IN 
BUCKINGHAMSHIRE 

PRESTIGE TOWN CENTRE OFFICES 

Will make (fen the Financial Director smile 
Car Parking * Partitioned * Carpeted * Ready now 


pondents reported an actual 
decline in billings from soft- 
ware products daring the 
year and the very large com- 
panies obviously increased 
their sales of software pro- 
ducts from a very small base. 
The decline of the smaller 
companies, however, in this 
previously rapid growth area. 
Is a noteworthy trend.” 

UB. figures seem to con- 
firm this picture. Growth in 
revenues from packages 
slipped from 39 per cent in 

1983 to only 30 per cent in 

1984 and is still falling. 

UB. observers believe this 

decline mirrors the troubled 
times the U.S. electronics and 
computer industries are going 
through. 

ALAN CANE 


FIRST CLASS INVESTMENT 
WIMBLEDON SW19 
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FREEHOLD FOR SALE 
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UK and Ireland ‘best for a software base’ 




01-623 6685 


OXFORD 

Vary substantial Edwardian property 
■n North Qriord. In uso J9 Convent 
and Hostel but suit mony Other 
enterprises Including Sheltered 
Housmg. Nursing Home. Student 
Has i of. Educational. FUlS or Hotel. 

• 21 Bedrooms • Two Common 
Rooms * Dming Room - Five Bath- 
rooms * Private Chapel Domestic 
Quarters ■ Largo Gardens- 

For Sale By Tender 
10«h December 1985 
Apply: Adkin. 5 Broad Street, 
Oxford (0865) 724021 


Property Company 

Required, involved in development 
housebuilding, oonstruciim. Company 
must be presently active but not 
neoessonk- prufiuMe. Our diem has 
substantial funds immediately jvjiLiMe 
for ,i suitable acquisition. 

Replies in anting to give nature of 
company's, activities, value cf net assets, 
status of iwjvrjtwn ux position and 
price sought. Reply to: Brian Hornsby 
Detain* Haskins & Sells TO- Box 207 
12S Quee n Victoria Street 
D'-tP -iK 


Redd in -Clancy & Co. 
01-935 2175 


Brown & Merry 
0296 5569 


Hotels and Licensed Premises 
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JacksonStops & Staff 


CENTRAL LONDON 

SUPERS. COMPACT AND MAGNIFICENTLY FITTED HOTEL 
FOR SALE — FREEHOLD 

SUBSTANTIAL PRICE REQUIRED 
PRINCIPALS Oft RETAINED AGENTS ONLY PLEASE 
Sole Agon la: — Howl Onpaicmnnt Rat. I.C. 

London WIT 7FH. Tal; 01-09 «ZS1 — Talon: ZS37S 
Jaekson-Stopt h Staff, 14 Curzon Strovt 
NEWLY CREATED FO ftHIGHLY SPECIALISED MARKET 


National Afitnts with Rcirinnal KnnwJc-dirc 


HEREFORD 

Haadquartars sty to Office Block. 
Fully Serviced. Extensive Parking, 
suitable also lor Hi-Tech and/or light 
industrial use. 54.000 square feet, 
plus Bascmant Stores. 

To Lor on flexible terms, as to size, 
rent. dtc. 

CROSS » JAMES 
St Peter's Square 
Hereford HB1 2PH 

Telephone: Hereford (0432) 276543 


NMTHUN IRELAND. LARNE. Freehold 

Cjmnwcni Property. Central tradinca 
noil t ion. Vjcjiu. appro Ornately S.500 
W , « ERQulriev <muu Betty Aptloy. 
7 Mi.n Street. Larne lOSroj 72S10. 


For Investment 


QUECNSBURY. N.W.9- 3a 600 H. 
Factory . Fully Ser.nklered. Low rent 
— reverse prem-am- M,Ni 4. Wood. 

01-499 0934. 

PROPERTY MONTHLY REVIEW— If you 

are inicmiM in Commercial. Industrial 
Property and do not receive Britain 1 
brigntnl property montnty pfeaao nrtfl 
or write far a free coov plus a soccul 
subscription offer. 1JB, Fleet Street. 
Lendon eca. Tcf 01-333 9171. 

SHOP INVESTMENTS continue to snot* 
good perto- nance. Contact Snell and 
Co.. Her. 5PI. 01-296 6191. or write 
47 MdlOa vale. London W9 1SH. 

ST. HELEN'S PLACB. ECS. Attractive 
once auite to let. 820 to. ft., immed- 
iate occjpa:«i-i. carpets, lifts, pjrk.no. 
Contact. Robert Newman. WHITE. 
DRUCE 8. BROWN 01-629 7102. 
north west — freehold garage — 
Modern freeflow s*rago for «a a ir 
prime life near (own centre. Man 
dealership, excellent al l ow r oe ma. »ne 
servicing facilities and company tan 
UIR J aMiljMc. Wriie Bov T.E246 
F.nancijl Times. 10. Cannon Street. 
LSPSOn EC4P 4BV. 


MORE THAN half the U.S. com- 
puter software companies which 
decided to establish a European 
presence chose the wrong site 
the first time round, according 
to a special survey by the UB. 
consultancy Input. 

About SO per cent of respond- 
ents to the survey said they 
would choose a different loca- 
tion if they had to do it over 
a gain, a further 21 per cent 
had already moved from their 
original location. 

“ Considering the cost of 
such moves," Input notes, “ it is 
easy to see that the extra effort 
to do the job right in the first 
place would have been easily 
justified.” 

The survey, commissioned by 
the Irish industrial Develop- 
ment Authority, shows that on 


GEMINI 1 
& 

GEMINI 2 

2 x 65.000 sq ft 
Industrial/Warehouse 
Junction 11 M4 Motorway 
READING 

Call: 

GODDARD & SMITH 
01-830 7321 Ref FNW 
or 

RAFFETY BUCKLAND 
0734 587171 Ref NG 


the basis of detailed analysis 
and weighted scoring, the 
United Kingdom and Ireland 
were the best choices for 
software companies planning to 
set up in Europe. 

Third choice was West 
Germany, followed by France, 
Belgium mid Italy. Cultural 
and language similarities make 
the UK and Ireland easy 
choices. Input says, but it 
points to five other important 
factors: 

• Size of the local software 
market and proximity to other 
European markets. 

• Availability of skilled 
personneL 

0 Costs for accommodation 
and staff. 

• Economic, health and tax 
consideration. 


• Available incentives and 
openness to UB. software and 
people. 

The survey found - that few 
respondents had foreseen the 
high cost of office space, un- 
favourable local laws or the 
need to increase the staff in 
their U.S. headquarters. 

Input says the companies 
which found problems in setting 
up European operations were 
not necessarily young or naive, 
although well-managed com- 
panies like IBM had a better 
track record, " Lots of the prob- 
lems could have been avoided 
with thorough investigation," 
says the report. “ For example, 
high labour and real estate 
costs, unfavourable tax restric- 
tions and the availability of 
qualified- personnel - are prob- 


lems that are easily understood 
prior to making a selection.” 

The principal recommenda- 
tion of the survey, which was 
written by Input consultant Mr 
C. M. Dish man, is that com- 
panies should develop a strate- 
gic plan, involving contributions 
from and the involvement of all 
the main sections in the com- 
pany, not just the sales depart- 
ment. 

“Marketing issues tend to push 
the locations nearest the best 
markets, which may not be the 
ideal locations for development 
and other support functions. 
Divide and conquer may be the 
best approach.” 

The Irish IDA sponsored the 
study as part of its long term 
strategy to attract software 
companies to Ireland. ' 


S E E T 


Complete 

protection 

from 

corrosion 

and 

moisture 

damage 


John S. Bass and Co. Ltd. 

061-834 3071 
Telex 666736 


Automatic 

solvent 

extraction 

A control system which auto- 
matically recovers solvents 
from laboratory processes is 
on sale from Chemie and 
Filter of Burton-on-Trent, 
Staffordshire- The Dnramat 
hardware can be used in pro- 
cesses such as distillation, 
de-gassing and drying. 

The machine stores in its 
computer memory details 
such as boiling points about 
99 solvents. The operator, 
uses a terminal to sel ect t he 
solvent he wants to extract. 
The equipment then uses its 
inbuilt timer to determine the 
time it wiD take for the 
evacuation of the specific 
solvent. 

Expert help 
on data law 

Companies with problems 
about interpreting the Data 
Protection Act may be helped 
by a new expert system from 
a company in London called 
Intelligent Environments (01- 
930 2967). 

The system, a set of pro- 
grams which run on an IBM 
personal computer, provides 
advice about the type of data 
bases which fall within the 
scope of the Act. It alms to 
guide people with computer 
Installations through the 
legislation’s general require- 
ments. 

Cleaner for 
printer head 

Action Computer Supplies 
of Brentford, Middlesex, 
Is selling cleaning kits for 
clogged printer heads based 
on fibre sheets and special 
cleaning fluids. The fibre 
sheets are- inserted Into the 
printer as an ordinary paper 
sheet and the fluid applied to 
the printer head. 


IBA Investments 


100% IBA 

ENTERPRISE ZONE 
PRE-LET TO BLUE CHIP PLC 
27,000 iq. ft. on 3 acres 
producing £62,000 p-*- when 
completed early December, 1985 
Price £8004)00 
FOR SALE 
Sale Agents ; 

HENRY BUTCHER & CO 
01-405 8411 


100% IBA 
Enterprise Zone 
Investments 

fully guaranteed 
Phone John Piper on 
0Z73 728311 


International Property 


MONTREUX - SWITZERLAND 

la the centre of the town directly sold by builders 
2 ROOMS 76 sq-ra- bathroom, fully fitted kitchen, balcony, 
cellar— list price SFr 506,000. 

Price asked SFr 420400 
Underground parking: SFr 17,000. 

View of the lake of Geneva and mountains. 
Mortgages available at low Swiss interest rates, free for 
sale to foreigners. 

These prices are valid until December 15th. 1985. 
Write to: PK 89-134 SWISS ADVERTISING LTD 
PO BOX 246 — CH — ■ 1820 MONTREUX I 


PORTUGAL-LISBON 
PRIME BUSINESS SITE 

UP TO 18 000 SQ. MTS. AVAILABLE FOR CONSTRUCTION 

MERMUL - Mercados MCiltiplos, S.A.R.L. 

R. Jose Carlos dos Santos. 12 - 1* - 1700 LISBOA - PORTUGAL 
Telephone : 76 92 64 - Telex: 12 264 CREDAL P 


ARIZONA 
REAL ESTATE 

PARAGON ADVISORS, INC. 

Servo* as analysts of real estate 
Investments considered (or purchase 
by investors in the Arizona marital: 

* Raw Land Market Studies 

* Income Property Analysis 
V Investment Counseling 

Brochure: 

Mr George R. Alexander, 

Paragon Advisors. Inc.. 

4041 M. Central Are., fSJO. 
Phoenix. Arizona 85012 . 

Tel: G02-265-4070. 

312988 iGencOJi. 


SMALL CHATEAU VINEYARD 
IN FRANCE 

And large arable/ livestock farms 
and sporting estates in Spain 

from 100 acre* to 10.000 ac res at 
prion from stunt £200 per acre for 
CatlleJ Cereals Farms, sad dp to £5.000 
per acre for thebest urloated arable 
doaole-CToppira Fenisnd. For a wide 
selection of Farms in Spam and Prance 
contact: BAI Lev- AMBLER INTER. 
NATIONAL. FOB 21. GrantAarn 
NG31 8CXJ. 

Tel: 0476 62526 


Sc.Ud.rvp Hite far Sale. 1 
Ideiltv suited for bank or office bond- 
ing. Situated M cmiet location— develop- 
ment Potent! J I on - 

Box No. T.BZ4S. F 

Cannon Street. London 


its imuhi— omtio,. 

in ca. 2.500 Mm. 

Financial Times, to. 
widen EC4P 40 Y. 


100% IBAs 

LAST REMAINING UNITS 
IN EXCELLENT SOUTH-F 'ST 
MOTORWAY LOCATIONS 

Contact I. X Hudson 
on 0992 55 4332 


Personal 


Regional Property 


BRIGHTON 

1,870 SQ FT— OFFICES 

Superbly Rotuibishad Period 
Building 

Carpets + Central Heating 
Suit Pialcssioiul User 
FCW LEASE OR MIGHT SELL 
0273 - 21200 


BATH 

1 PRESTIGE HEAD QUARTERS 
' OFFICES IN FINEST POSITION 
4,111 sq. ft 

plus private 5-space car par. 
Available on lease. Full details: 
Crisp Cowley, York St. Bath, 
BA1 1NQ. (0225) 62621/6 


FACT 

IT CAN LEAD TO BLOOD 
VESSEL DAMAGE 

Particularly to the eyes, 
kidneys and limbs 

DIABETES 

JOIN THE BDA AND SEND 
ME A DONATION TODAY 


1 





Sir Harry Setombe. CBE. President 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Arme St, London W1M 060 


Clubs 


FOR YOUR OFFICE PARTY 'eSDOUaltv'at 
Xmas) hire yew own club right In the 
centre of town. Suoero rates tar all 
inclusive Party. For funner into. ri"9 
01-930 9806 


Contracts and Tenders 


INVITATION TO BID FOR 
FR0ZE8 LAMB MEAT 

Tn* Jordan Armed Forces 1 ovite bids 
lor the supply dt CGZ40) Six thousand 
two hundred and lorry Metric Tons or 
Frozen Lame meat, pluafminus 20%. 

Term* end SPeclffcatlOna are avail- 
jMd at the following address; Jordan 
Military. .Naval A Air Attache, is 
Upper PMllimore Gardens. London vra 
7HE. 

Offers must be submitted la sealed 
envelopes and sent by luno or throaan 
local representatives addressed to 
Brigadier General Salem AJ Turk. Alst- 
Chief Of Staff (Administration! Head of 
Committee, JAF HQ. AMMAN — 
JORDAN. 

Offer* mult b* received by commit- 
tee not later tfian 10 am 20th Novem- 
ber 1966 and must be valid tor 30 
days alter the above date. 

Coat of quotation a £400.00 non- 
relundaole. 


Company Notices 


1965 

1984 

R 

_ R 

77 614 

114 638 

38 BBO 

51 360 

30 934 

63 278 

8.5 cento 

1375 cents 

S cents 

Scents 


WITWATERSRAND GOLD MINING COMPANY LIMITED 

(Incorpora-ed In the Republic of South Africa] 

PROFIT ANNOUNCEMENT 

Yoor directors lire pleasure In annouaclna too results Of the company and 
Its subsidiary for the year ended 30 June 19BS. 

Profit before taxation 

Taxation 

Front after taxation 

Eamlnas per share 

Dlvtdtfld per share ................ _ 

Tbe annual financial statements tor the year ended 2b June Will be 

circulated to members on 24 October 1 90S. 

By Order of f* Board 

R. F. KATZENELLENBOGEN 
K. D. H. MA1SELS 
Directors 

DECLARATION OF DIVIDEND 

NOTICE IS HEREBY GIVEN that dividend number 114 of S cents Per 
share in raapect of the v«ar enled 30 June 19B5 has beon declared payable on 
or JDOUt 6 December 1995 In the current ol the Republic of Sooth Africa, to 
shareholders rwolorrod In the books of the company at the close of business 
on is November 19BS. NCn-resMont shareholders' tax of ISfffa will be 
deducted .from the dividends payable, to shareholders whose registered addresses 
are outside the Republic of South Africa. 

Tha register o« members will b« closad In Johannesburg and London 
from IB Novomber 1985 tc 22 November 1985, both days Inclusive lor too 
purpose of toe a ove dividend. 


By order of the Board 
ORIENTAL TRUST COMPANY LIMITED 


Registered Oficx 

43 Market Strata. 
Johannesburg 2001. 


Johannesburg 
21 October, 19B5 


Secretaries 
Par; E. KARR I M 
,, Transfer Secretaries: 
Hill Samuel Registrars 
. iS.A.I Limited 
Hill Samuel House 
Ground Floor 
101 Market Street 
Johannesburg 2001 


COMMERZBANK INTERNATIONAL S JL 
U.S.$ 60,000,000 

NEGOTIABLE SU BORDIN ATED FLOATING RATE 
US. DOLLAR CemHCATES OF DEPOSIT 
Tlth December, 1986 ■ 

NOTICE OF EARLY REPAYMENT 

Hofafets of the Certificates of Depos i t a w advised that, in accordance wfth 
the terms and conditions of the Certificates of Deposit C om mer zb ank 
international SLA- Luxembourg, hereby gives notice of the repayment of the 
Certificates of Deposit on interest Payment Date 11th December, 1985. 

Concequentiyon 11th December, 1985 there wM become due and? 
upon each Certificate of Deposit the prin ' 
accrued interest to said date. Certificates 
repayment at the offices cf> 

Comme u baatt IntemaiBonil S A, 

11 Rue Notre Dame, 

2240 Luxembourg 


principal amount thereof together with 
stes of Deposit should be presented for 


C a i nite infcAMun dh clalL 
London Branch, 

10-12 Austin Friars, 

London EC2N2ME 
Interest will cease to accrue on all Certificates of Deposit on nth 
December, 1965. 


25th October, 1985 


Commerzbank international SA, Luxembourg 


B.JM.I. FIHANGE 
COMPARY N.V. 

USS70.000.000 

Floating Bate Notes 1982/1989 
The rate ol Interest applicable 
to the interest period from 
October 24 1985 up to April 24 
1986, as determined by the 
reference agent is 81 per cent 
per annum, namely SSH-Sfl 
per note of $5,000. 


JAME S HATTIE PLC 

NOTICE IS HEREBY GIVEN that .«** 
Transfer Boots re xtfng to toe 6*,% 
First Maruasu Debenture .Stock 19Bf 
IBM 0> tee Company will be cloud 
from 8th to 15th Ncvombar. IfiBS, both 
(Was Inclusive- _ ^ _ 

By tt-dar of the Boare, 

71-78 Victoria Street, 

Wofverhamnton. 


TAYLOR, 

Secretary. 


Art Galleries 


AGNEW GALLERY. 43 Old Bond St., W1 
629 61 7G. THE MARQUESS OF 

CHOLMONOCLEY-S COLLECTION OF 
MILITARY PICTURES. DRAWINGS AND 
PRINTS. Until 1 Nov.. Mon.-Frt. 9.30- 
5.10: Ttiura until 6.30. 

BLANCHARDS. 178. Slune St.. SW1. 
01-235 6612 INTERIORS by Andrfi da 
Mallar. until Oct- 26. 


BROWSE a DARBY. 19. CorK Street. 
London wi. 01-734 5984. CHRISTOPHER 
STEIN. New Paintings. 

RICHARD GREEN. 4. New Bond 'Street. 
W1. 01-493 3939. BRITISH MARI 

TIME. FA I NT! NG. DjUy 10-fi. Sau. 
0. 30-12-00. 

THACKERAY GALLERY. 18. Th jfkwjv 
S treer. wa 01-937 S8B3. ALBERTO 
MORROCCO. Until 8 NO*- 


Legal Notices 


IN THE MATTER OF 
ADVIS (AM) LIMITED 
T/a Shabar Casual* 

AND IN THE MATTER OF . 
TOE COMPANIES ACT 1588 


NOTICE IS HEREBY dlVEN that 
Creditors of tire above-named Comps 
which ie being voluntarily wound 
an required, on or before > tha 1 7th i 
ol January 1988 to send in their 
Christian end Surnames, their addroa 
and dneriptiona, full particulars 
ttwir debts or claims, and the mi 
M d addresses at thair Solicitors 
any), to the undersigned Surjlt Kui 
Single. F.C.A.. of Single ft < 
Chartered Accountants, of New Br 
Street House, 36 New Breed Sir 
London EC2M 1NH. tha Liquidator 
tha said Company, and. if go tequl 
by nouce In writing from the i 
Liquidator, are. potsonaily or by t! 
Solicitors. To come in and prove II 
debts or claims at such time i 
place as shall be specified in 3 
notice, or in default me root they 
be excluded from the benefit ol 
diatribulion made before such d« 
are praved. 

Dated this 17th day ol October H 
S. K. SINGLA. F.C.A™ 
Liquidator. 
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FT COMMERCIAL LAW REPORTS 

Compulsory order is no slur on liquidator 


L ' Mt; *tiin, 


* 
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1,1 y 


futile? k 

rinkr hii 


RE palmer Marine 
surveys ltd 

Chancery Division: Mr Justice 
Hoffmann.: October 23 1985 

WHEN DECIDING whether 
to override a voluntary wind- 
mg-up with a compulsory 
order, one ractor to be con- 
sidered hy the coart is 
whether continuation of the 
voluntary winding-up would 
leave creditors with a strong 
and legitimate sense of 
grievance; and accordingly, if 
it appears that a company 
investigation Is required, the 
creditors* anxiety to remove 
a liquidator chosen by the 
person whose conduct is 
under suspicion should be 
taken into account, though in 
fact there may be no reason 
for doubting bis integrity or 
competence. 

Mr Justice Hoffmann so held 
when making an order for the 
compulsory winding-up of 
Palmer Marine Surveys ("the 
company”), on the petition of 
McKees, trade creditor. 

* * * 

HIS LORDSHIP said that the 
petitioning creditor, McKees, 
traded as ships' manager in 
Great Yarmouth. it had 
claimed about £224,000 arrears 
of hire in respect of a vessel 
chartered by the company. 
Judgment for over £50,000 was 
obtained by default in January 
29S5 and, of the remainder, 
£140,000 was undisputed. 

Two other creditors supported 
the winding-up petition. Inspec- 
torate AEA. creditor for £209,000 
and HM Customs and Excise, 
which was owed £3,700. 

Three creditors gave notice of 
opposition. They were Palmer 
Consolidated, Palmer Surveys 
and Mistford. Palmer Con- 
colidaled had since been com- 
pulsorily wound up. 

All three were connected with 
the company and each other. 
Palmer Consolidated, whose con- 
trolling shareholder and sole 
director was Mr John Davies, 
held one of the two issued shares 
in the company. Mr Davies held 
the other snare in his own name, 
and was also sole director. 
Mistford was a subsidiary of 
Palmer Consolidated. Palmer 
Surveys was a shelf company, 
acquired by Mr Davies in April 
1984. of which he was solo 
director. 

The company commenced 
trading In October 1982, carry- 
ing out marine surveys under 
contract for the purpose of oil 
and gas exploration. Mr Davies 
said that at its inception it was 
obliged to undertake a large 
amount of capital expenditure. 

In March. 1984 McKees was 
pressing for overdue payments 


of hire. There was further 
default and a writ was issued 
early in the new year. 

When it arrived, a decision 
was taken to cease trading and 
enter into voluntary winding-up. 
A similar business was now 
being carried on by Palmer 
Surveys at the company's former 
premises, with some of Its equip- 
ment and former employees- 

The meeting which resolved 
On a voluntary winding-up and 
which appointed a liqudator was. 
ut effect, Mr Davies, since he 
held one of the two issued shares 
and controlled the other share- 
holder. The proposed liquidator 
was an accountant with consider- 
able experience of liquidations. 
He had no previous contact with 
Mr Davies, who was recom- 
mended to him by financial 
consultants. 

A meeting of creditors to 
approve the appointment was 
summoned. The notice said that 

e roxies from creditors should 
e sent to the proposed liqui- 
dator’s address at WalsalL That 
was a mistake because rule 
154(2) of the Companies (Wind- 
ing Up) Rules 1948 required 
that they be lodged at the com- 
pany’s registered office. 

McKees posted its proxy to 
Walsall by recorded delivery -on 
January 25. It arrived on 
January 29, the day for which 
the meeting had been called. It 
was out of time because proxies 
must be lodged by 4 pm the 
day before the meeting. 

The creditors who were in 
time were Palmer Surveys, 
Palmer Consolidated, Mistford, 
10 small creditors all of whom 
bad given proxies to Ur Davies, 
and Inspectorate. 

About 10 people including 
McKees' representative turned 
up at the meeting, claiming to 
represent creditors. Mr Davies 
presided and told everyone, 
except Inspectorate, to leave. 

The meeting then proceeded 
with only Inspectorate repre- 
sented. It proposed a different 
liquidator, but was outvoted by 
the 13 proxy votes held by Mr 
Davies. Those would have been 
sufficient to defeat the resolu- 
tion even if the excluded credi- 
tors had been present. As a 
result the appointment was con- 
firmed. 

The statement of affairs was 
dire. Whatever might have been 
the large capital expenditure to 
to which Mr Davies referred, it 
had left no trace in the balance 
sheet. The bleak . picture gave 
rise to some suspicion, which 
might turn out to be wrong, that 
assets had disappeared into 
other companies controlled by 
Mr Davie 6 . 

McKees felt it had not been 
fairly treated over the creditors’ 
meeting and petitioned for com- 
pulsory winding-up. Before the 
hearing Inspectorate had un- 



FDVANGAL TIMES 

is proposing to' publish a Survey on 

ELECTRONICS IN PRINTING 
CORPORATE AND 
COMMERCIAL PUBLISHING 

on Monday, December 16, 1985 
Advertising copy date for this Survey is 
Monday, December 2, 1985 

For further details and a copy of the editorial synopsis contact: 

Robin Ashcroft 
Advertisement Department 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext. 3365 


F.T. CROSSWORD PUZZLE No. 5,856 
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ACROSS 

1 Jumper for a dog (8) 

5 Scientific papers may be 
very amusing (6) 

]0 Indicate position in field (5) 

11 Bird finding solution in jotn- 

12 Need^gun* if proved genuine 

(9) 

, s >boat 
18 He stands round with dealer 

20 Not skating as an act 

a with <u*« l!lte of 

M ffi 5 <5) 

through island network £9) 

25 Belief in wild clams R hout 

French wine (9) . 

26 Rustic in Pla* by a 

27 Hammer point on sb S I £ l ^l g 

28 No deed is regarded as 
partial (55) 

down 

I Month churchwornen climb 

iBSSSi*’ >££ 8? 

meaning “ royally -dad. < 


6 Diplomat accused of amours? 
( 6 . 9) 

7 Give ns news about part to 
follow (5) 

8 Pickle of friend caught in 
rain shower ( 8 ) 

9 Colour paintings put up hy 
dealer ( 6 ) 

16 Pawnbroker read about 
being still under suspicion 

(9) * 

17 Draws funny cat surrounded 
by tarts! ( 8 ) 

19 Traveller with bearing to 
mend ( 6 ) 

20 A Roman's stroke for 
example (7) 

21 Pen was ftTSt to be 
designated ( 6 ) 

23 Rescue about fifty from hail 
(5) 

Solution to Pnzzle No 5*855 
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successfully applied for the 
liquidator's removal on the 
ground that Mr Davies had 
shown extreme anxiety to secure 
his appointment, and in con- 
sequence he did not enjoy the 
confidence of Inspectorate and 
other creditors. 

On the hearing of the petition, 
leave was given for five opposing 
creditors to be added. An appli- 
cation by McKees for an adjourn- 
ment to enable it to investigate 
their relationship with Mr Davies 
and his companies was refused. 
Such an Inquiry did not seem 
to warrant the additional time 
and expense, but there was 
material in the evidence to ex- 
plain why McKees should wish 
to scrutinise their status. 

In return for a cheque for 
£116 tendered by Palmer Surveys 
and signed by Mr Davies in pay- 
ment of a debt owed by the 
company, a travel firm bad been 
asked to sign a form stating that 
as creditor for £116, it intended 
to appear at the hearing of the 
petition and to oppose it 

Mr Davies must have known 
that the firm was not a creditor 
and the discovery of his method 
of enlarging the forces of oppo- 
sition could only have aggra- 
vated the suspicions already 
entertained by the petitioning 
and supporting creditors. 

Section 517 of the Companies 
Act 1985 gave the court power to 
wind up a company which was 
enable to pay its debts, and 
section 645 provided that in 
exercising that power it might 
have regard to the wishes of 
creditors as proved by sufficient 
evidence. If the wishes of credi- 
tors were to be taken into 
account, regard must be had to 
the value of their debts 

Those provisions gave the 
court a discretion which was 
unfettered but which most be 
exercised judicially and not 
arbitrarily. Jf e JD Swam [1965] 
1 WLR 909 showed that where 
a voluntary winding-up had 
commenced before presentation 
of the petition and a majority 
of creditors by value wished it 
to continue the court would 
ordinarily require some good 
reason to override their wishes 
■and make a compulsory order. 

Even if creditors in favour of 
continuance of the voluntary 
liquidation were a minority in 
value, the court might refuse 
a compulsory order if there 
appeared to be no advantage 
to creditors in making one. 
It might also take into account 
the possible motives of the 
creditors in making their choice. 

In the present case there were 
three creditors with undisputed 
debts totalling about £343,000 in 
favour of a compulsory order, 
and seven with debts totalling 
about £47,000 against. The over- 


APPOMTMENTS 


at C. E. Heath 


C E HEATH has made a 
management reorganisation of 
the group’s insurance broking 
activities. In order to develop 
worldwide capability, executive 
responsibility for the group’s 
overseas broking activities is to 
be brought together with its UK 
based broking activities under a 
new subsidiary company, C. E. 
Heath (Insurance Broking) Hold- 
ings. The board of this company 
comprises: Hr D. EL Newton 
(chairman and chief executive), 
Mr J. A. E. Bassett, Mr M. J. 
Burton, Mr N. J. Chamberlain, 
Mr R. J. H. Dunn, Mr A. W. 
Frost, Mr P. J. Hughes, Mr D. W. 
Nichols, Mr J. Percy-Davis and 
Mr B. C. Poo ley. Mr A.W. Frost 
bas resigned from the board of 
C. E. Heath in order to concen- 
trate on his role on the new 
broking holding company board. 

C. fc. Heath (Insurance Brok- 
ing) Holdings has acquired the 
entire share capital of C. E. 
Heath and Co (Insurance Brok- 
ing) and has incorporated two 
further subsidiaries: C. E. Heath 
UK Broking, which will manage 
the group’s UK retail and life 
and pensions business, and C. E. 
Heath Overseas Broking, which 
will develop the network of over- 
seas offices. 

Mr R- C. Pedey will become 
chairman of C. E. Heath Over- 
seas Broking and of C.E. Heath 
UK Broking and relinquishes the 
position of chairman and manag- 
ing director of C. E. Heath and 
Co (UK). He remains a director 
of C. E. Heath with particular 
responsibility for Groupe 
Sprinks. 

On November L Mr D. W. 
Nichols becomes numa^ng direc- 
; tor of C. E. Heath UK Broking 
and chairman of C. E. Heath and 
Co (UK). Mr R. E Harrison 
becomes managing director of 
C. E. Heath and Co (UK). Mr B. 
Warburton becomes chief execu- 
tive of the UK provincial offices 
and joins the board of C. E. 
Heath, Urquhart (Life and Pen- 
sions). 

* 

Mr Brian Wall and Mr Roger 
Couch join the executive board 
of JARVIS PORTER GROUP as 
group marketing director and 
group technical director. 

* 

The Rev William A. Penney 
has been appointed managing 
director of W ILT ,tamr lea 
COMMUNICATIONS, a new com- 
pany established by Williams 
Lea Group, to offer a range of 
office support smyices to the 
financial community. 

* 

Mr Howard Green is to become 
managing director of YELLOW 
ADVERTISER PUBLICATIONS. 
He also joins the board of 
Yellow Advertiser N<££?apS 
Group. He is managing director 
and chief executive of Western 
Hail & Echo, Cardiff. Mr Green 
takes up his new post in January. 

Mr Give DevereU has been 
appo inted a director of BULL 
THOMPSON and ASSOCIATES 
where he will be responsible for 
tbe executive search, operation. 
He- joins from Alexander Hughes 
and Associates. 


PHI COM has appointed the 
management team of its new 
subsidiary Trend Datallnk. Tbe 
chairman is Mr P. W. M. Dodds 
and Mr R. G. Baines becomes 
managing director. 

* 

Mr Hugh Adamson, previously 
manager at First National 
Boston, has been appointed UK 
manager and member of the 
management committee of 
FENNOSCANDIA. 

■* 

Mr John Hart, managing 
director of Odhams-Sun, has 
been appointed chief executive 
of the newly-formed PURNELL 
ODHAMS-SUN PRINTERS. 

4e. 

Mr Mike Goodler, director and 
general manager of Field 
Packaging, bas been appointed 
chairman of the CONFEDERA- 
TION OF BRITISH INDUS- 
TRY’S Southern Region Council 
He succeeds Mr John Fowles, 
chairman of Gowrings, and will 
serve a two-year term. 

★ 

SIRA ha* appointed Mr John 
Alvey to its board as a non- 
executive director. He is manag- 
ing director, development and 
procurement, and engineering- 
in-chief of British Telecome. Mr 
Jim BuekJand. managing director 
Of BS Instruments, leaves the 
Sira board by rotation following 
six years as a non-executive 
director. 

★ 

MARYLAND BANK INTER- 
NATIONAL has appointed Mr 
James T. Pierce and Mr David 
Feld a$ executive director and 
associate director respectively. 
Mr James T. Pierce was vice 
president and regional manager 
of Maryland National Bank in 
Baltimore and Mr Feld was chief 
representative of the bank in 
London. Following the recent 
formation of Maryland Bank 
International, a London and 
Luxembourg based operation, the 
representative office of Maryland 
National Bank is to be closed. 

•k 

Mr Yoji Nishikawa has joined 
THE DATWA BANK as deputy 
general manager from the 
Bahrain representative office 
where he was chief represent- 
ative. 

★ 

Mr Guv V. Barber has been 
appionted actuary of VAN- 
BRUGH LIFE ASSURANCE. He 
succeeds Mr Denis Wells, who is 
retirisg- 

* 

Mr Eddie T. Young has been 
annolnted marketing director of 
RUBEROXD BUILDING PRO- 
DUCTS, part of Ruberold. Mr 
Young was previously with Cape 
Boards and Panels. 

* 

Mr P. J. Augar, MrH A.R. 
Brand, Mr St. SL'Dautxic, HrCR 
Mills and Mr C- G. Po amain have 
been appointed directors of 
WOOD MACKENZIE & CO, 
Stockbrokers. 

★ 

ROXBURGHE GUARANTEE 
CORPORATION bas appointed 
Regent SrreeL cmfwy anfwyp 
Mr Michael HH1 as managing 
director. 
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whelming majority in value was 
in favour of compulsory winding- 
up. Of the £47.000 against; 
£ 21 pOOO was represented by two 
companies controlled by Mr 
Davies. 

Tbe main reason why the 
petitioning and supporting 
creditors wanted a compulsory 
order was to have Mr Davies's 
management of the company 
investigated by the Official 
Receiver. That prospect might 
not appeal to Mr Davies and 
might be a reason wby bis com- 
panies opposed tbe order. 

Besides counting debts, the 
court was entitled to have regard 
to the general principles of fair- 
ness arid commercial morality. A 
judicial exercise of discretion 
should not leave substantial 
independent creditors with a 
strong and legitimate sense of 
grievance. 

Continuation of the voluntary 
winding-up would -leave McKees 
with a justifiable feeling of un- 
fair treatment in two respects. 

First, H. was entitled to be 
aggrieved at its exclusion from 
the creditors’ meeting. It was 
no answer that tbe result of the 
vote would have been the same 
if all excluded creditors had 
had been admitted. As a creditor 
which stood to lose a very large 
sum of money. McKees was, in 
fairness, entitled to be beard 
and ask questions. 

Secondly, in a case where 
there was evidence to suggest 
that assets bad been transferred 
for inadequate value to an 
associated company, independent 
trade creditors Should ordinarily 
be entitled to have the company 
investigated by a liquidator who 
was not merely independent, but 
could be seen to be independent 
Disappointed creditors were 
bound to view with cynicism 
investigation by a liquidator 
chosen by the very persons 
whose conduct was under 
suspicion. 

There was no criticism of the 
integrity or competence of the 
liquidator in the present case, 
but the fact that he was chosen 
by Mr Davies and that Mr Davies 
. bad gone to great lengths to 
maintain him in office was itself 
enough to disqualify him in the 
eyes of the petitioning and 
supporting creditors. Their 
attitude could not be simply 
rejected as irrational. It was 
something which the court 
should take into account. 

For McKees: John B risby 
(Stringer Saul A Justice, agents 
for if ears Hobbs A Durrani. 
Great Yarmouth). 

For the opposing creditors: 
Edward Davidson (J agues A 
Lewis). 

For the voluntary liquidator: 
David Uabb (Mithani A Co. 
Birmingham). 

By Rachel Davies 

Barristei 
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World tin market at the brink 


BY STEFAN WAGSTYL 


THE TIN market yesterday 
reached the brink. Traders had 
been saying for years that the 
members of the International 
Tin Agreement who eiub to- 
gether to support prices would 
one day run out of money. 
Yesterday it happened. 

The market realised that 
something was afoot at about 
9 am when some dealers started 
selling heavilv and the tin price 
fell suddenly by £190 a tonne 
to £8.140. A few minutes later 
Mr Pieter de Koning, the buffer 
stock manager who deals in the 
market on behalf of the ITC, 
rang the London Metal Ex- 
change's (LME) chief execu- 
tive Mr Michael Brown and 
asked for trading in tin to be 
halted. 

As news of the suspension 
swept through the market, 
traders struggled to grasp the 
full implications of what had 
happened. At the LME and 
the rrv, hurried meetings were 
called which lasted all day and 
are to be resumed this morn- 
ing. 

Nothing less than the future 
of the price pact dating back 
29 years between tin produc- 
ing " countries and their 
customers is at stake. Its col- 
lapse would have big reper- 
cussions on the economics of the 
major tin producers, including 
Malaysia. Indonesia, Thailand, 
Australia. Brazil and Bolivia. 
It would also call into question 
the ability of the LME to regu- 
late its market. Finally, it 
might drive some traders, 
carrying large tin stocks, to the 
wall. 


At the heart of the crisis is 
the conflict between free market 
forces, in the form of the LME 
traders, and the buffer stock 
manager, whose job it is to keep 
the tin price above a floor price 
of the equivalent of about 
£8,500 a tonne — perhaps £2,000 
higher than it would be with- 
out him. 

Mr de Koning hates to see 
the ITC described as a cartel 

because it represents consumers 
as well as producers and 
because it exists to keep prices 
below a fixed ceiling as well as 
above a fixed floor, both set in 
Malaysian dollars. 

Controlling the price was not 
easy even in the 1960s when 
four countries — Malaysia. 
Bolivia. Indonesia and Thailand 
controlled nearly 80 per cent 
of the world's tin production. 
It has become almost impossible 
in the 19S0s with the rapid rise 
of non-ITC producers, notably 
Brazil. As a result, the ITC 
controls just 60 per cent of out- 
put. 

The rise of non-ITC produc- 
tion has forced the ITC mem- 
bers to restrict their tin output 
by 40 per cent under the cur- 
rent, sixth, international tin 
agreement which came into 
force in 1982. But this was not 
enough to prevent supply 
exceeding demand. 

As a result, the buffer stock 
manager has had to buy tin, 
building up a stockpile of some 
62.000 tonnes, or enough to 
satisfy world consumption for 
five months. This stock, worth 
just under £500m at current 
prices, was funded with some 


£200m of ITC-member funds record £10,325 a tonne catch- 
and the rest borrowed from ing these speculators unawares. 


banks. 

Unfortunately, for the ITC 
the banks got uneasy, living if. 
the perpetual fear that if the 
ITC collapsed so would the 
value of their collateral. The 
buffer stock manager found 
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However, the LME authorities 
suspended trading and then 
allowed it to resume in a way 
which seemed to let the specu- 
lators off the hook at Mr de 
Honing’s expense. 

In retospeci this episode only 
served to remind the ITC's 
bankers of the Inherent in- 
stability of the tin market But 
their fears were finally brought 
to a bead after a meeting of 
the Association of Tin Produc- 
ing Countries (the producer 
members of the ITC) last 
month. This agreed an extra 
£60m for the buffer stock 
manager but, as Mr de Koning 
said yesterday, the funds have 
yet to materialise. 

The suspension of trading will 
now concentrate the minds of 
the ITC ministers who are to 
attend an emergency full coun- 
cil meeting on Tuesday. 

The ITC members might shore 
up the agreement in two ways 
— by giving the buffer stock 
manager more cash, or by 
getting the member govern- 
ments to guarantee his borrow- 
ings. 

If they do this, then the 
agreement could well stagger 
on, perhaps to the next crisis. 

The traders can only wait and 
see. while the LME does its 


LONDON 

MARKETS 

COFFEE FUTURES prices 
rose steeply la London yester- 
day as traders reacted to 
deepening fears of severe 
drought damage to next 
year's Brazilian crop. New 
Fork prices were op sharply 
overnight and again in early 
doaitnpc yesterday and Lon- 
don prices were given an 
extra push by the easiness of 
sterling against the dollar. 
The January position reached 
£1,920 a tonne at one stage 
before ending the day £162 
higher at £1,805.50 a tonne. 
Dealers said! heavy trading in 
London partly reflected spill- 
over buying from New York 
after prices there hit the per- 
missible daily limit and 
trading had to cease. Some 
analysts have suggested the 
Brazilian crop could be down 
as much as 25 per cent next 
year, but others said it was 
too early to pm a figure on 
the drought damage. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 


himself toeing a line that got 
thinner by the day. 

Earlier this year, he took 
what appeared to be a good 
chance to get his own hack on 
traders who were for ever 
looking for the chance to sell 
forward one day and buy back sums to see who among the 28 
more cheaply the next, think- ring-dealing members will be hit 
ing that metal would always by a P rica collapse, 
be available from the buffer Some would be in no position 
stock. But Mr de Koning spoilt to stand the loss if tin, which 
their game by insisting on was suspended at £8,140 a 
physical delivery against the tonne, opens next week at £6.000 
sales. The price leapt to a or less. 


MPs attack UK 
policy on farm 
aid to Africa 


Portuguese Guinea until inde- 
pendence was declared in 1973. 
is on the UN's list of the 90 
poorest countries and has little 
to offer at present in inter 
national commarce. During the 
past four years, it used World 
Bank finance and outside con- 
sultants to prepare detailed 
seismic research of its continen- 
tal shelf. 

At information sessions for 
the oil industry in London and 
Houston over the last two weeks 
Guinea-Bissau officials and their 
advisers emphasised changes 
enacted this month in the 
country’s hydrocarbons law. 

These annulled stipulations 
that any oil company wanting to 
extract hydrocarbons from 
Guinea-Bissau must: 

• Set up a joint venture in 
which the state oil enterprise 
Petrominas would have a 
majority stake; 

• Establish a subsidiary com- 
pany in Guinea-Bissau; and 

Make up any shortfall in oil 


By Michael Holman 

THE LEVEL and nature of 
British Government assistance to 
African agriculture has come 
under strong criticism in a re- 
port by an all-party parliamen- 
tary group on overseas aid pub- ! mainly off-shore, 
lis lied yesterday. ■'*' ■*- *" 

Members of the group, under 
the chairmanship of Mr Jim 
Lester. MP (C). visited several 
African countries and looked 
particularly closely at Kenya. 

Sudan, Tanzania and the 
Gambia. 

The committee is sharply 
critical of the fact that “there 
has been little movement on 
UK aid to African agriculture 
despite the growing crisis of 
food production In the region.” 

The amount allocated to the 
sector has decreased in real 
terms, says the report which 
suggests “a mismatch between 
robust policy statements in 
favour of aiding the renewable 
natural resources sector In 
Africa and the relatively 
modest level of financial allo- 
cations made available." 

The report expresses concern 
about the “shift away from 
directly productive projects (in 
crops, livestock, forestry and 
fisheries) and processing pro- 
jects and towards infrastructure 
projects — particularly roads 
and land development and irri- 
gation 

Within directly productive 
projects, says the report, there 
arc signs of “ relative neglect " 
citing declining support for seed 
supply schemes, agricultural [ 
banks, agricultural storage pro- 
jects and animal health ser- 
vices. 

•• As the aid programme has 
been cut back." comments the 
report, "it has been the rela- 
tively large infrastructure pro- 
jects" offering better commer- 
cial prospects for the UK " 
which have survived ln*st. Reci- 
pient governments have often 
accorded higher priority to such 
projects. 

The report argues that the 
Government should stem the de- 
cline in its bilateral aid pro- 
gramme. ensure that a substan- 
tial proportion goes to long 
term development, and back 
new initiatives to support 1 
Africa's agricultural develop- 
ment. 

“There is an urgent need for 
more official aid in the sector, 
and the improving policy 
environment in so many African 
countries is an assurance that 
aid can be applied effectively," 
the report concludes. 

UK Aid to African Agriculture. 

Report of the Working Party j 
of the AIL Party Parliamentary i montn - 
Croup on Overseas Develop- 
m cut. published by the Overseas | 

Development Institute. Percy | 

Street, London, tt’J. £2.95. J 


Guinea-Bissau invites bids 
for oil drilling licences 


BY ROBERT DEL QUIARO 

THE West African state of The amendments leave Petro- The officials and consultants 
Guinea-Bissau is inviting oil minas's stake in any foreign are suggesting a sliding scale 

companies to bid for licences company's oil extraction open of royalties to the state from 

to drill in exploration blocks, to negotiation, as regards form a minimum 12.5 to the legal 

mainly off-shore, on what and si2e. They also require that maximum of 20 per cent. The 

promises to be among the most the foreign company set up revenue law stipulates 50 per 
favourable terms in the world, only a branch office in Guinea- cent tax on annual corporate 
Guinea-Bissau, which was Bissau, and that it meet only profit of 50m Guinean pesos 



(£237,000) or more. 

However, the companies 
whose representatives attended 
the sessions were told that 
special fiscal incentives could 
be available! or those trying to 
exploit an economically mar- 
ginal strike. 

In response to questions at 
the London event. Guinea- 
Bissau officials agreed to ex- 
tend the deadline for licence 
-bids from March Sir to -May 31 
next year. Any number and 
combination of blocks may be 
sought 

• U.S. crude oil stocks dropped 
sharply last week to slightly 
less than 320m barrels, accord- 
ing to the American Petroleum 
Institute (API), writes Nancy 
Dnune. Supplies were reported 
at 326m barrels the previous 
week and at 336m barrels dur- 
ing the same week in 1984. 
Distillate fuel oil stocks were 


the country's internal demand 
for oil and gas. 

Guinea-Bissau has only 
800,000 people and low indus- 
trialisation so this last requires also well below last year’s level 
meat is not likely to be a great at 117.7m barrels, down 500,000 
and gas supplies to customers of problem for any foreign com- barrels from the previous week 
Petrominas. pany. and 35m barrels from 1984. 

South Africa denies embargo threat 

BY ANTHONY ROBINSON IN JOHANNESBURG 

SOUTH AFRICAN President nature of sanctions. sanctions to highlight the folly 

P. W. Botha yesterday issued a His widelv intprnn»t*»d such measures. It remains 

strung denial that he had ia a v^ thre/t! conuined ° U* Government's position that 
threatened to ban chrome reference to South Africa's “<* going to fight 

exports in retaliation for fading position as a supp u er boycotts with boycotts," an 
sanctions against South Africa. sn-iteeir metals official explained. 

The misunderstanding arose . * . , • Although President Botha 

from an electoral speech he According to tne President s concentrated his remarks on the 
made in the Orange Free State offi * he selected South Africa is possible impact of a chrome 
town of Bethlehem on Monday Potion ® j^ adine , tre £ v, " or ! d embargo it was platinum's price 
when he refused to accept the supplier of chrome to illustrate which had responded most 
Commonwealth Conference call n,s P° ,nt - 
for a six-month timetable far " All the President was doing 
the abolition of apartheid and was to set up a series of hypo- 
warned of the double-edged thetical consequences of trade 


sharply. So yesterday’s denial 
also had most effect on the 
platinum price, which fell $4.35 
to $331.50 a troy oz in London. 


EEC approves dairy outgoers scheme 


BY IVO DAWNAY IN BRUSSELS 

THE EUROPEAN Commission 
yesterday approved an 
Ecu l.2Sbn (£768m) pro- 
gramme of incentives to per- 
suade dairy farmers to give up 
milk production. It will be put 
to EEC farm ministers next 


As expected, the plan in- 
volves an offer to farmers of 
Ecu 6 for each 100 kilos of milk 
production given up, to be paid 


yearly over seven years from 
1987. making a total of 
Ecu 42/100 kilos. 

The Commission calculates 
that the saving to the farm 
budget through reduced pro- 
duction, and hence lower 
storage and export subsidy 
costs. could amount to 
Ecu 860m over the time period. 

European Commission spend- 
ing is aimed at removing 3m 
tonnes of annual milk produc- 


tion from the market. Mem- 
ber states will be allowed to 
buy up further quotas for re- 
distribution. 

According to the Commission 
total EEC production, taking 
account of direct deliveries, 
now amounts to 102.8m tonnes 
a year, against consumption of 
85m tonnes. When export and 
imports are discounted, the 
surplus left to be tackled is 
5.2m tonnes. 


Producers approach common position on cocoa pact 


BY ANDREW WHITLEY IN SALVADOR 


THE 12-NATION Cocoa Pro- 
ducers Alliance (Copal) is due 
today to wind-up a five-day 
meeting here. It is expected to 
have achieved significant pro- 
gress in moving towards a com- 
mon position prior to next 
February's meeting with con- 
sumers on reactivating the 
dormant International Cocoa 
Agreement (ICCA). 

Although no definitive posi- 
tion is expected to emerge from 
this meeting of Copal, a con- 
sensus on three key issues 
appears to be emerging. These 
arc: 

« A desirable price range of 
100 to 140 U.S. cents per 
pound, with a narrower defined 
intervention range, to trigger 
buffer stock sales or purchases, 
of 105 lo 135 U.S. cents. 

© The establishment in produc- 


ing countries of withholding 

Slocks in proportion to their 
normal production potential. 
This is regarded as more accept- 
able to consumer countries 
than the alternative of export 
quotas on the lines of the 
International Coffee Agree- 
ment. 

• Annual price reviews, on a 
basis still to be agreed. Dissent 
has been expressed over some 
of the formulas proposed. 

Crucially for the success of 
the forthcoming International 
Cocoa Organisation ( ICCO j 
meeting in Geneva, this time 
the Ivory Coast — the world's 
leading producer — is expected 
to participate. Brazil, the 
second largest producer, made 
Clear on Monday it would not 
take part if the Ivory Coast was 
absent. 


The Ivory Coast did not par- 
ticipate in the third ICCO in 
1930. which subsequently col- 
lapsed. Bui its position on the 
desirable intervention price 
range has recently moderated, 
facilitating its return to the 
fold. 

According to Mr Julian 
Onuorah of Nigeria, Copal’s 
current chairman, all members 
have been fully participating in 
the preparatory meeting in 


price bracket. The consumers 
are believed to be advocating a 
range of 85-125 U.S. cents. 

The Salvador meeting has 
been taking place against the 
background of a buoyant out- 
look for Brazil's Bahian cocoa 
The recently concluded tem 
perao crop reached 3.12m bags 
(each of 60 kilos) according to 
the Bahia cocoa commission. 

Expectations are growing 
among traders here that this 


Salvador, regarded as the last year’s crop from Bahia, which 
opportunity for the cocoa coun- terminates at the end oT April, 
tries to reach a common under- could reach a record Ora bags. 


standing before the crucial 
Geneva meeting. 

One factor which has boosted 
the prospects of an agreement 
in Geneva is the recent decline 
in lhe value of the U.S. dollar 
— which producers say has lent 


But. as consumption in major 
markets is also reported to be 
showing a respectable increase 
this year, the likelihood 
remains of a fine balance over- 
all between supply and 
riamand — and all to play for at 
greater credibility to’ their in- the Geneva meeting of the 
sUtence on a 100-140 cents YCCO. 
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- Unofficial + or 
elo*e<p-m.' — High tow 
£ per tonhe 


Cash .'273.5-4,5 
3 months ,278 . 3 


-3.5 874.873.85 
—2.2ft 280.277.6 


Officials closing (am): Cash 273 5-4 
(278.5-9) three months 2T7 5-.75 
(281-2): seitlement 274 (279). Final 
kerb close: 279-9 5. Turnover: 7.140 
tonnes. U.S. spot: 18.5/20 cents per 
lb 


COCOA 

Alter being easier at the opening, 
values staedied to close at the day s 
h.gha. Producers remained withdrawn 
but some consumer activity was 
found, reports GiM and Duffuv. 

Yesterday's 
• Close or Business 

COCOA — Done 

£ per tonne 


NICKEL 



Unofficial +or 



clOMHp-m.i — 

£ per tonne 

High; low 

Cash 

2910 5 

+ 5 

2030 2585 

3 months 

sgo&s 

+ 0.S- 

.0930.2870 


Official dosing (am): Cash 72320-5 
(2.800-5); three months 2.920-5 (2.886- 
90): settlement 2.925 (2.905). Final 
kerb close: 2.910-20. Turnover: 792 
tonnes. 

TIN 


Hlsb grade unofficial + or .High » row 
closdp.m.i — ■ for day 
£ per tonne | 


Cash 

3 months 


Dec. - ‘ 1705 1706 +6.6 1708 1890 

March 1748 1748 • + 8.6 I7*9-1?SI 

May 1767 1768 *2.0 1768-1756 

July 1787-1790 -1.0 1791-1790 

SepL.... - 1797 1801 —4.5 1602-1796 

Dec- ‘1785 1789 -6.5 179*1795 

Mar. 1794-1810 -3.0 HOM797 

Sales: 2.513 (1.259) lots or 10 tonnes. 

ICCO indicator prices (U.S. rente 
per pound.}. . Daily,, price Jor -Octobei 
24: -106.80 4108.62): five-day average 
for October 25. 10644.(108.58). 

COFFEE 

Following e steady New York close, 
the madket continued to advance with 
strong commission house buying. 
Continuing concern over the Brazil 
drought brought advances of E114 with 
trade scale-up sellers, tight profit- 
taking on the close pared gams 
slightly, reports Drekel Burnham 
Lambs rt. 


Official closing (am): Cash — 
(8.548-9): three months — (8.480-5): 
settlement — (8.549). 


COFFEE 


YesterdyY + or Business 
' Close - . Done 


Standard 


Cash 
3 months 


— 0330.8140 


Official closing (am): Cash — 
(8.548-9) : three months — (8.456-60): 
settlement — (8.548). Straits tin Sm 
29 60 (29.75) kilc. 


U.S. MARKETS 


PRECIOUS METALS were 
steady with strength to the 
dollar tending to disco***** 
fresh interest, reports Heinold 
Commodities. Weak car sales 
led to pressure on e»PPfr 
values. Aluminium held 
steady in response to reports 
of producer cutbacks. 8iif*r 
values showed a firmer tread 
on concerns that dry weather 
might affect the Brtnliw 
sugar cane crop, Cocoa 
featureless awaiting fre*h 
incentive. Coffee rallied 
sharplv on perceptions that 
sapplfes will grow tight due 
to adverse weather m BrazU 
along with the well sold posi- 
tion of Colombia. Cotton 
firmed on reports that sales 
outside the loan structure 
have been lighL The energy 
complex remained firm on the 
low stock levels prevailing u* 
the U.S. The grain complex 
traded mixed with maize and 
soyabeans under pressure 
from good harvest weather 
and expectations of better 
cash movement. 

NEW YORK 


NOV 

Jan 

March 

May 

July 

S«pt 

Nov 

Jon 

March 


Close High 
114.00 117 25 


114.00 
114.80 
114 30 

113.40 
112.15 

713.40 
113.90 
114.00 


117.00 

117.00 

110.00 


113-25 

113.50 

11180 

114.30 


117.28 

11720 

116.85 

11855 

114.60 


CUoe 

333.7 

337.2 
3372 

339.2 

341.9 

344.9 


113.25 

113.25 

113.25 


MB 

113.26 



113-25 

114.50 

114.50 

113.75 

iy oz, S/bor « 

High 

Low 

Prev. 

334.5 

333 0 

336.1 

3320 

330.0 

330.0 

338.0 

334.0 

340.1 

340.0 

336 0 

341.6 


3340 

344.1 

345.0 

345.0 

3471 


Oet 
Dec 
Jan 
April 
July 

Oct 

SILVER 5.000 tr oy >», eenta/iroy « 
Low 


*r 


Oet 

Nov 

Dec 

Jan 

March 

May 

July 

Sept 

Dec 

Jan 


Close 

High 

618.8 

619.0 

420.0 

— - 

624.0 

827-5 

828.4 

630.0 

636.7 

640 0 

645.5 

648.0 

654 7 

6570 

664.6 

687.5 

679.7 

«— 

686,0 

— 


616.5 

6200 
830 0 

632 5 
642.0 
652 0 
667 6 


617 1 
616 0 
622 6 
8269 
636.2 
643.9 
6531 

683.0 

678.1 


SUGAR WORLD ’IV* 


Jan 

March 

May 

July 

Oct 

Jan 

Mach 


Clow 

5.09 

5.51 

5.68 

584 

6.16 

6.55 

6.76 


__ CHICAGO 


ALUMINIUM 40.000 lb. cents/lb 


Hiah 

Low 

Prev 

5.06 

5 07 

4.99 

5.52 

538 

5.41 

5.68 

5.57 

6-59 

6.S5 

5.74 

5 77 

6.1 B 

6.06 

6.00 




648 

6.73 

6.13 

8.68 

M to. conts/lb 


Oct 

Nov 

Dec 

Jan 

Match 

May 

July 

Sept 

Dec 


Close 

43.16 
43.30 
43.65 
44.00 
44.75 
45.46 

46.16 
46 86 
47.90 


High 

Low 

Prev 

42.85 
42.06 
43.36 
43.70 
44.45 
45.15 

46.86 
46.55 


Close 

43.85 

44 65 

43.30 

44.40 

Dec 

Feb 

April 

June 

August 

Oct 

Dec 

65.42 

62.30 

61.67 

61.67 

59.95 

58.70 

60.10 


High 
65.65 
62-50 
61.85 
61.95 
6 025 
58.82 
60.10 


Lew 
65.27 
62.17 
6153 
61 55 
59.75 
58.70 


65.62 
62.45 
81.70 
61.67 
69. BO 
58.85 
— 60.05 


47 60 
47.95 


COCOA 10 tonne*, 5 / tonnes 

Dec 

Merab 

May 

July 

Sept 

Dec 

Latest 

2751 

Z242 

2280 

232S 

2345 

2350 

High 

2164 

2250 

2295 

2328 

2345 

Low 

2150 

22317 

2283 

2325 

2343 

Prev 

2164 

2250 

2296 

2328 

2345 

2350 

COFFEE 

" C " 37.500 His. cents/lb 



High 

Low 

Prev 


163.58 

164.20 

149.60 

147.12 


152.62 

152.52 

150.51 

148.52 

May 

152.43 

15233 

160.60 

148 S3 


152.80 

162.76 

151.25 

748.75 

Sept 

152.98 

153 45 

151.50 

149 46 


152.69 

152.88 

152.25 

148.88 

March 

162.56 

— 

— 

148.75 


Dec 

Feb 

April 

June 

July 

August 

Oct 

Dec 

Feb 


Close 
48.85 
45.87 
41.35 
43.52 
44.12 
42.95 
39.77 
41.40 
40 55 


High 

47.10 

46.10 
41.60 
43.70 
44.37 

43.10 
40.20 
47.40 
40.55 


Low 
46.70 
4S60 
41.20 
43 40 
44.10 
42.92 
39.75 
41.26 
40.48 


• Prev 
46 75 

45.60 
41.27 

43.60 
44.35 
43.00 
40.10 
41 45 
-40 50 


MAIZE 

prev 5.000 bu min. cemc/56 to burtmi 


COPPER 25,000 lbs. cents/lb 



Cloaa 

High 

Low 

Hev 

Doc 

221-2 

222.4 

220.6 

222.2 

March 

233 4 

235.0 

233.2 

234 4 


2394 

241 0 

239.0 

2404 

July 

241.4 

243 2 

240.6 

242.4 

Sept 

2284 

230.0 

228.0 

2294 


223.4 

226 6 

223.2 

225.4 

March 

233.4 

235 0 

233.4 

2360 



Close 

High 

Low 

Prev 

Oct 

61.85 



— 

62J0 


62.05 



— 

62.50 

Dec 

62 45 

63.06 

62.30 

02.90 


82 65 


— 

63.10 


63.05 

63-90 

62.85 

63 50 

May 

63.20 

8300 

63-05 

63.75 


63.40 

64.00 

83.40 

64.00 

Sept 

63.65 

64.20 

83.55 

64.30 

Dec 

64 25 

64.90 

64.70 

64.85 

Jen 

64 45 

— 

— 

65.00 


PORK BELLIES 38.0001b. cants/lb 


COTTON 50.00 lbs. cents/lb 



cioee 

High 

tow 

Prev 

Dec 

00.37 

60.47 

90.00 

59.92 


60.67 

60 as 

60.37 

60 35 


61.08 

61.24 

60.85 

60.87 


58.52 

58.95 

5820 

59.00 


52.70 

53.35 

52.40 

53.42 


51.40 

5201 

51.15 

52 05 

March 

52.00 

53.00 

53.00 

53.10 

CRUDE OIL (LIGHT) 



42.000 U S. gall one. s/banefs 



Latest 

High 

Low 

Prev 

Dec 

29.36 

29.67 

29-33 

29.33 


28.45 

28.76 

28 42 

28 38 

Feb 

27.82 

28.08 

27.75 

Z7.73 


27 28 

27.50 

27.78 

27.18 

April 

26 90 

27.06 

26.75 

26.75 

May 

26.46 

26 66 

26.40 

26.32 


26 06 

2625 

26. 00 

25.89 


25.81 

25.87 

25.70 

25-56 

August 

25.60 

25.65 

25.65 

2630 


GOLD 100 tray oz. S/troy oz 


Oct 

Nov 

Dec 

Feb 

April 

June 

Aug 

Oct 

Dec 

Feb 

April 

Jime 

Aug 


Close 

32S.7 

326.2 

328.2 

332.4 

336.5 
340.9 
345 Ji 

350.3 

355. 1 
3502 

365.5 

371.2 
377.0 


High 

326.3 

329.2 

333.2 
337.5 
341.0 


Low 
325 6 

327.0 
332-2 
336.2 

341.0 


350.5 350.5 

380 5 360.5 


326.3 

327.0 
329 0 
333 2 

337.3 
341.7 

346.3 

351.1 
3BSS 

361.0 
366.5 

372.0 
377U 


ZINC 

.. 


■- J ■ 

Unofficial 

+ 0f 

Hlg h grade close 1 p.m.) — HlghMow 

• £ per tonne 


427.9 8.5 

-8.5 

3 months 

.435.6-6 

-4.25445 430 


Official closing (am): Cash 426-9 
(440-1); three months 435-6 (445-6): 
samament 423 (441). Final kerb close: 
435-6. Turnover: 8.400 tonnes. US 
Prime Western: 38/38.75 cents Her lb. 


GOLD 


NOV...—-—- 1760-1795 +101.5 1777-1880 
Jan. . .. 1806 1808 +102.0 W20-JJMJ 

March 1B33-1846 +103.0. 

Jtoy." 1850 1B6S +88.0 1NMM 

jSy.* 1870 IBM +80.0 IM0-IM3 

fiSut, 1898-I9M +90.3 >808-1823 

NOV 1800-I9SO +05.0 ISM 

Sales: 10.037 (2.528) lots of 
tonnes. 

ICO indicator prices (U.S. cents per 
1b) lor October 23: Comp, daily 1979 
127.06 (125.12); 15-dsy average 122,44 
(121.90). 

GRAINS 

Wheat remained steady on lack of 
selling interest reaching 45p up on 
good mixed country and shipper buy- 
ing Light profit-taking trimmed the 
gams late »n the day. Barley came 
under selling pressure witn liquidation 
of November ahead of tender the 
major feature. Forwards were little 
changed on the day. reports Muirpace. 


HEATING OIL 

42.000 U.S. gallons. centa/U.S. geitons 



Close 

High 

Low 

Prev 

Feb 

64.35 

64.70 

64.10 

64 10 

March 

64.62 

64.85 

64 30 

64.27 

May 

65.80 

65 80 

6536 

85 40 

July 

65.60 

85.65 

65.20 

65.32 

Aug 

63.22 

63.30 

62.90 

63.05 

SOYABEANS 5.000 bu 

mbi. 


cents /SOib-bushel 




Close 

High 

Low 

Prav 

Nov 

502.2 

E05.0 

502.0 

504.6 

Jen 

518.0 

518.4 

S15.6 

518.0 

March 

$29.2 

631.4 

629.0 

531.0 

May 

540-2 

541.6 

539.4 

541.4 

July 

548.0 

549.6 

547.0 

549 0 

Aug 

546.4 

548.4 

546.4 

648.0 

Sept 

531 J) 

634.0 

530.4 

534.0 

Nov 

62S.fi 

532.0 

577.4 

532.4 

Jan 

539.4 

542-0 

• 539.0 

544.0 

SOYABEAN MEAL 100 tone. S/ten 


Close 

High 

Low 

Prav 

Dec 

141 9 

143.0 

141.7 

143.6 


143 6 

143.5 

143.8 

144 9 

March 

145-8 

146.5 

145.6 

146.9 

May 

147.5 

148.1 

148.5 

148.3 

July 

74S.fi 

150.0 

149.0 

150.5 

Aug 

148.8 

149.2 

148.5 

IS 0.0 

Sept 

148.2 

148 5 

147.8 

149.5 

Oct 

145.8 


— 

148.0 

Dec 

-146,5 

146.0 

. 746.5. 

148.5 

Jan 

..WTO, 

147.S 

147.0 

148.6 

SOYABEAN OIL 60 . 000 b. cents/lb 


Cloee 

High 

Low 

Prav 

Dec 

1951 

19.69 

19 38 

19.48 

Jan 

19.64 

19.86 

19.57 

19.65 

March 

19 88 

20 JO 

29.90 

20.03 

May 

20.32 

20.65 

20.30 

20.40 

July 

20.65 

20 8S 

20.65 

20.75 

Aug 

20.70 

20.90 

20 60 

20 90 

Sept 

20.60 

20.75 

20.55 

20 67 

Oet 

20-35 

20.62 

20 36 

20.38 

Dec 

20-36 

20 60 

20.35 

20.42 

WHEAT 5.000 bu 

min. 



cent */ 601 b-bushe 





Close 

High 

Low 

Prev 

One 

317.8 

319.0 

315.4 

31 B e 

March 

323.6 

324.0 

321-2 

322.4 



La text 

High 

Low 

Prev 

Nov 

84.85 

86.00 

84.70 

84.76 

Dec 

85 20 

86 -SO 

84.80 

86.05 

Jen 

85.00 

86 JO 

84.80 

84.88 

Feb 

83.50 

84.60 

83.50 

83.60 

March 

78.10 

79.90 

78.05 

78.92 

April 

75.80 

76 40 

75.60 

75 70 

May 

73.00 

73.50 

73.00 

72-80 

June 

73.50 

— 

— 

73.16 

OIL 





a 

3 

3 

traded 

actively 

for November 

through 

January: almost 30 cargo ea 

in total, ol 

which hall were fee 

December. Nymex opened 8c 

up lor 

December end 

traded 

at 15c 

up at 


May 312.0 312.0 308.0 310 6 

July 290.0 290.2 286.6 288 2 

Sept 292.0 292.0 291.0 290 4 

Dec 301 .4 — — 301 .0 

SPOT PRICES — Chicago loose lard 
15 50 (samel cents per pound New 
York tin 625-35 (580-84) cents per 
pound. Handy and Harman silver 

bullion 818.5 (616 0) cants per troy 


POTATOES 


Gold closed unchanged at $328V 
325V on the London bullion market 
yesterday. Trading was in a vary 
narrow range, with the metal finishing 
at the day's high. It opened at 5328- 
3264. and was fixed at S325.95 in the 
morning end 5326.20 in the afternoon. 
Gold touched a low of $325-325*3. 


WHEAT BARLEY 

Ye*terd'ys + orYesterdys + or SPOT PRICES 


1 30 EOT. Heavy fual and ges oil 
were very actively traded. Gas oil 
firmed strongly with the futures. The 
Shaip rise in price artmeted specula- 
tive interest — ■ Petroleum Argus, 
London. 


Mnth 

cloee 

. — cloee 

— 

Nav„ 

108.10 

+ 0-36. 105.79 

—0.60 

Jen _ 

loe.oo 

+ 026 109.05 

+ 0.15 

Mar- 

111.90 

1-0.43 111.95 

+O.W 

May ..' 

114.70 

. + 0.«5 114.05 

-0.05 

July- 

117.30 

-O.Z& - 

— 

Sept. 

97.00 

97.25 

*o.in 


Latest 


Change 
+ or — 


Cloee >396 U 386V (£220 888 Lg > 
Opening g3R6 3t»i a <£227 L 237 3s i 
M'ni'g fix. 8326.96 (£887.638 . 

tH'n'n 


Aft , n r n tlx >326.80 


(£288.351 1 


GOLD AIB> PLATINUM COINS 


GOLO BULLION (fine ounce] Oct, 24 — „ ‘ — 

- Business done — Wheat: Nov 108.20- 

5. 75. Jan 109 05-B.60. March 111.90- 
1.55. May 114 70-4 30. July adn Sept 
untraded. Sales 230 lots ol 100 
tonnes. Barley: Nov 108 20-5.75. Jan 

109.20- 8 90. March 111.90-1.60, May 

114.20- 4 05, Sept untraded. Sales: 378 
1019 of 10O tonnes. 

LONDON GRAINS — Wheat US dark 
northern spring no 1 T5 par cent Dec 
133. Jan. 134 60. Feb. 137.40 trana- 
shpiment east coast. US no 2 soli 
rad winter Nov 114 25. Dec 115 75. 
Jan 116 25. Feb 117.75. EC French 
Nov 124 SO. Engheh leed fob spot 109, 
Nov 109 00-109 50. Doc 110 00-110 50. 
Jan 111.25-112 00. Jan 112 50-13.25. 
April/June 11G50-117.00 buyer.' sellers. 
Maize: US no 3 yellow/French trans- 
abipmenr east coast Nov IX SO eelier. 
Barley: English led fob Spot 106 75- 
107 00. Nov 108.75-109.25. Dec 110 50- 
111.25 buyer/ sellers. Jan 113 sellers, 
Jan/March Ha. 25-115.00 buysr/seller. 
Rest unquoted. 

HGCA— Locational a, -farm spot 
prices. Feed barley: 5 East 106.30. W 
Mids 104 50. N East 100.80. The UK 
monetary coefficient tor the week 
beginning Monday October 28 Wdl 
remain unchanged. 


CRUDE OIL-FOB (S per barred— Nov. 

Arab Light 21.78 27.M - — 

Arab Heavy 26.5s-2b.65 — 

Dubai £6.18 25.«5» +0.125 

Brent Blend 28 BS 28 75 +OAO 

W.TJ. 'Xpm esti ..... 29.50.30.06 .-0.40 

Forcedoe <Nigcrlai 2B.75£fL85 - 

Urals icif NWEj — — 

PRODUCTS- North West Europe 
Prompt dahvary at >B per tonnei 


Kr'B’r'nd *328 3284, 

>t Krug. 41731a 174 
t« Krug. 

MB Krug. 37 

MapleJbaf 93361a 337 

New Sov. 5781a 79 
taNewSov 948^1 47 
OM Sov. <60 61 <a 
880 Eagle MCO 500 
Noble Plat >340 344 


i£230is 25X| 

(£122 122i,i 

'£62 U 68 1 2 1 
l£ 26 fc 26 . 
'£236 If 236*4) 
ir&s-sai* 
X325* 33 
(£66-67 la i 
(£324 358 
i£23BL 241 1 


Premium gasoline.. 

278- 280 | 

— 

GasOil 

861-262 

+ 3.6 

Heavy fuel oil ..... - 

153-1S& ‘ 

+ 1 

Naphtha- 

248-844 ! 

— 


December Petroleum Argus as lima res. 


Ui 

. 12 b. S 


SILVER 

Silver was fixed O.ESp an az lower 
tor spat delivery on the London bullion 
market yesterday at 432-05p. U.S. 
cent equivalents ol the fixing levels 
were: spot 817.2c. down 3.3c; three- 
month 528.95c. down 3.3c: six-month 
841.35c. down 3.15c: end 12-month 
067.9c. dawn 3.1c. The merel opened 
at 430V433'tp ( 818 -621 c) and closed 
et 43S+U8P (620.623c). 


GAS OIL 

FUTURES 



Yesfday's + or 

Business 

Month 

Close - • 

Done 

8 UJS. 


A 


£ 


The market wag extremely quiot 
throughout sasj/on. The promise ol 
publication ol first yield estimates as 
son as 70 per cent of- crop check 
weighings bhj completed and analysed, 
which is expected within the next 
week, left the market ■« limbo, reports 
Coley and Harper. 

: Yesterday’s Previous .Bus- ness 
Month close cl ose ■ P one 

£ per tonne 

Nov 64.00 • 63.50 164.50-63.80 

Fob : S8.00 i 68.00 '68.00-37.80 

Apr-.... 77.80 76.90 :78.OO77J0 

May 84.00 t 83.10 84.00 -BJ. 80 


Sales: 81 (233) lots ol 40 tonnes. 


SOYABEAN MEAL 

The market opened unchanged in 
very dull trade, reports T. G. Roddick. 
Shipper buying interest prevented 
market from slipping on the. weaker 
currency markBt. 

H Yesterday + or Business' 

| close ; — Done 

£ • ~~ 
tonne ’ 

Dec. 125.5 126.3 - + OJU 18S.S-125.2 

Feb — - 127.1 127.6 '+0.40 187.0 

Apr- -126.5-176,7 +0.40 186.3 128.0 

June 124.3-126.0 +0.15124.7 

August 128.0 176.6 -0.25 125.5-126.0 

October.. . 127.2 1S7.4 +0^8 127.8-127.0 

Dec. W8.6-7J9A _ + OJT6 — 

Sales; 167 (584) lots ol 20 tonnes. 


Bullion +or -for 

Fixing — p.m. — 
Price Unoffic'l 

Spot 43S.0SP Ifl.SS 4 35. Op '+5.3 

3 months. 443.78 p -U.711 446.8 p +4.76 
6 months. 4&5.56p -0.64 — — 

J2 months 478,55p -B.6& — _ ■ — 

LME— Turnover. 16 (31) lots of 

10.000 oz. 

Thro months Anal kerb 446-fip- 


MEAT 

Spot November was steadier, re- 
flKimg concern over the uncovered 
position of 158 lots There was good 
trading on forward positions et un, 
changed prices, reoocts CCST Com- 
modities. 

Yeste Way’s Previous Business 
fttorttn close c loee ■ done 

P- per kilo 'deadweight) 

NOV-- - ?!®-00 117.10 118-7-117,3 



361 00 

+ BJW 262.00-67.75 





867.60 

+4AD 268.50 56.00 

Feb... 

863,25 

+ 3,50 2S4.M 6UQ 

Apr.- 
May . 

........ 837.50 

. .. 238.75 

+ 3.00 240.00-37 AO 
+ 0.78 


RUBBER 


PHYSICALS — The Lendon market 
opened quiet end. <ytth SMB grades 
sold, heavily down, closed on a weak 
note, reoofts Lewi 3 end Peat. Closing 
prices (buyers): spot 57.00P (same); 
November 54.50p (64.7sp): December 
65. Wp (55 25p) . The Kuala Lumpur fob 
price for RSS No 1 was 182.5 (seme) 
cents a Vg ana ior SmR 20 was 
\ 170.5 (171.5). 


Fab 101.70 

April.... 108 90 

June. 100.60 
Aug...... 99.50 

Oct .... 106.60 


101 BO 
103 90 
101.00 
99.00 
106.00 


■01.9-101.7 
TB8J 102.7 
WO JW 

95.60 

■OS. 10 


Seles; 122 lots of SO arcessea. 
3.260 kg. 

SCAT COMMISSION— Average ffll- 

atock pneae at representative mar- 
kets CG — Came 95 SOp par kg lw 
(+007). GS — Sheep 158 57p per Vg 
est D C W (-4.85). GEWige 84 . 660 
per kg lw (+1.91). 

..GASOIL- - 


Turnover 3,737 (Z095) lots OI 100 
tonnes. 

FREIGHT FUTURES 

Overnight report* of further business 
on the Gull/ Japan route, with one 
fixture at the slightly higher level of 
$13.75, made IirIb impact on (inures. 
The higher levels seen on the ooeqing 
were not maintained, and quotations 
closed unchanged to slightly easier in 
quiet trading conditions. reports 
Clarkson Wolff. The Baltic Freight 
Index was 303. up 4.5. 

Close High.Low Prev. 

903 904 1 906 905 804 808 
917'919 . 998:919 '917 918 
978 


OoL 

Jan. 

April 

July 

Oet 

Jan. 

April 

July 


974 978 
061:868 
932-934 

9 33 j 965 

1M2-1D80 

020/044 


933 

980 


1 967-973 
' 865 870 
1 930.940 
950 980 
10201)075 
HOO'040 


Turnover. 88 (1fi8). 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
SI 28,00 (£89.50). down SI .00 (down 
50p) e Mnne for Oct-Nov delivery. 
White sugar SI 67. 00. down si .50. 


No. 6 Vest'd ay ■» Previous I Business 
Con- close ckwe 1 done 
tract 

_ S par tonne 

DM...—' 1S6J-157JI 1I7J 154.8 154.4 

Mar. — H3.8 147.0 14SJ2 147.0 144.2 

May 160.2160.6 149,6-145.4 1MJM4BJI 

Aug 1M.D- 167.0 15E.G-1&7.B 

Oct—.. (81.4-161,3 161.8 18l.0-1S8.fi 


Although there have ben reports of 
drought m Brazil, it hug had little 
ellect on prices, which traded in 1 
narrow range on e quieter than aver- 
age day. reports C. Czarmkow. 

Sales: 1,157 (1.116) Ibis Of SO 

tonnes, 

Tate and Lyle delivery pneo lor 
granulated basis auger was £152.30 
(£193 00) b ronne for export. 

International Sugar Agreement— 
(US cents per pound fob and stowed 
Caribbean ports). Prices lor October 
23: Daily price 4 47 (4.90); 16-day 
average 4.93 (494). 


AJ 
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FOREIGN EXCHANGES 

Central banks sell dollars 


Central banks intervened on 
The foreign exchanges yesterday 
as the market attempted to push 
the dollar above DM 2 65. 
Dealers reported dollar sales by 
the Federal Reserve in New 
York, and earlier in the day the 
German Bundesbank confirmed 
it sold dollars on the open 
market. There were also signs 
the Bank of Japan intervened in 
Tokyo. 

There was a reasonable 
amount of news, but none In- 
volved the U.S. economy and 
was for the most part Ignored 
by the marker. Good co miner- 
clal demand and covering of 
shore positions fuelled, demand 
for the dollar. It seems the cen- 
tral banks become aggressive 
sellers when the dollar Is pushed 
above DM 2.65, bnt the monetary 
authorities will have to sell on 
a larger scale than at present 
to move the TJ.S. currency below 
DM 2.62. But a better assess- 
ment of the situation may have 
to wait until next week, in case 
the present meetings in the U.S., 
involving leaders from the major 
industrial nations, produce a 
fresh initiative on the dollar. 

News almost entirely ignored 
by the market was : a move by 
the Bank of Japan to raise short- 
term interest rates in Tokyo; 
unchanged credit policies at the 
Bundesbank council meeting, 
coupled with good West German 
(trade figures; and UK trade 
figures much as expected. 

The dollar rose to DM 2.6498 
from DM 2.6380; FFr 8.0750 from 


£ IN NEW YORK 


Prav. close 


£ . Spot ;S1.421M225’g 1.4320-43JQ 
1 month >0.44-0.41 pm . 0.43-0,48 pm 
5 months < 1 . 21 - 1.16 pin 1.80-1.17 pm 
IZmontha B.ao-3.20 pm | 8.48-5.38 p m 

Forward premiums and discounts apply 
to the UX. dollar 

PFr 8.04; SwFr 2-1710 from 
SwFr 2.1640; and Y216.65 from 
Y2 15.75. 

On Bank of England figures 
pe dollars Index rose to 131-2 
from 130.S. 

DEUTSCHE MARK — Trading 
range against the dollar in 1985 
is 3.4510 to 2.6196. September 
average 2.8376. Exchange rate 
index 127.9 against 12L3 six 
months ago. 

The Deutsche Mark lost ground 
to the dollar as the market con- 
tinued to concentrate on the U-S. 
economy and ignore encouraging 
economic data from West 
Germany. The good German 
trade figures were not a sur- 
prise, but underlined the 
strength of the economy. The 
September trade surplus widened 
to DM 7.4bn from DM 3 Jbn, and 
the current account for the same 
month showed a surplus of 
DM 4.3bn, after a deficit of 
DM 800m in August. It was 
also expected the Bundesbank 
council, meeting in West Berlin, 
would leave credit policies un- 
changed, despite a slight tighten- 
ing of the money market this 


POUND SPOT — FORWARD AGAINST POUND 


Ony*» 

October 24 spread 


U.S. 1.4200-1.4345 1.4210-1.4220 0-44-0.41O pm 
Canada 1X401.1X687 1 .8406-1 .9436 0.66-0.47c pm 
Nethlnd. 4X4V4X7 4XAy4X5»2 ZV1 7 *c pm 

Belgium 78.15-76.78 76.20-7620 21.16c pm 

Denmark 13.63V13.74 13.6GV-I3.60i 3V2’tO>e pm 

Ireland 7X162-1.2240 1.2165-1X175 0.24-0. lip pm 
W. Gor. 3.76-3.79 3.7B-3.77 2fa-2fap( pm 

Pnnugal 231-236 231-234 3S-325e t fi* 

Spam 23DVZ32 1 , 2DOV230 l i par-2Sc dis 
Italy 2537 *,-23681, 2S38fa-2539fa IJBre dis 

Norway 11-28-1135*, 11.28^-11^1 V-1*.ore dis 

Franca 11.47V.11.55V 11.47V-11.48V 2V-2Vc pm 
Sweden 11J0V-H X9fa 11.31-11^2 ZVSVora dis 
Japan 307V-31OV 307V-308V 1.28-1 .18y pm 

Austria 26.41-26.62 25.41-26.46 14fa-13gro pm 

Sw.tz, 3.08-3.10*1 3.08-3.09 2VF.C pm 


3S-325e dfs 
par-25c dis 
IXOre dis 


% Three 
p.s. months i 
3.59 1.18-1.14 pm 
3.18 1.46-1.31 pin 
5.65 5V6V pm 
231 59-48 pm 
2.53 SV-8 pm 
T.73 0.664)45 pm 
737 6Y6V pm 
“9X9 376-1370ds -1 
- 0.66 100.185 dis - 
-1.42 10-15 d* - 
-0.66 23V dis 
2.55 6V6fapm 
-2.78 7V-8V dis - 
4.79 3-40-3-27 pm 
6-24 38V34V pm 


week. The Bundesbank entered 
the open market to sell dollars 
when the dollar rose to 
DM 2.6550 just ahead of the 
Frankfurt fixing The central 
bank may have sold about 850m 
at that tune and another S39.6m 
when the dollar was fixed at 
DM 2.6487, compared with 
DM 2.6372 on Wednesday. At 
the close the dollar was 
DM 2JS475 compared with 
DM 2.6390 in Frankfurt on 
We dnesd ay. 

STERLING — Trading range 
against the dollar in 1985 is 
1.4400 to 1.0525. September 
average 3J3657. Exchange rate 
index fell 0.4 to 80.7, compared 
with 77J3 six months ago. The 
dose was the lowest level of 
the day. The index opened un- 
changed at 810, the day’s peak, 
and remained steady until losing 
ground around lunch time. 

Sterling fell L25 cents to 
$1.4210 - $1.4220. Dealers were 
uncertain why the pound fell in 
the afternoon, after remaining 
steady in the morning, but men- 
tioned Saudi Arabian plans to 
step up oil production and the 
halt to tin trading in London, 
since the metal Is traded in 
sterling. Sterling also fell to 
DM 3.7650 from DM 3.7825; 
FFr 11.4775 from FFr 11.53; 
SFr 3.0850 from SFr 3JLQ25; 
and Y308 from Y3O9.50. The 
virtually unchanged September 
UK visible trade deficit of 
£200m, and balance of payments 
surplus of £2 00m was as 
expected, and had no Impact. 


CURRENCY MOVEMENTS 


■ i Bank of ! Morgan 
Dot 24 j England , Guaranty 


3.08-3.10*, 3.06-3.09 2V1Vc pm 7.78 SVSfapm 

Belgian ran is lor convertible trance. Financial Irene 76X0-77.00. 
Six-month forward dollar 2.12-2.07c pm. 12-monih 3. 40-3 .25c pm. 


Sterling 

U-6. dollar : 

Canadian dollar ._| 
Austrian schilling 

Belgian franc. j 

Danish Kroner 

Deutsche mark 

Swiss franc—.—— 1 
Oullder— — .___ 

French franc 

Ure ■ 

Yon ; 


Morgan Guaranty changes: average 
1980-1982—100. Bank of England Index 
(bam average 1875—100). 


Index Change % 


• —9.9 

• +19.2 
— 8.6 
+■5.1 
-9.9 

• —4.0 
+9.7 

i +13.4 
. +5.3 
— 12.-7 
i — 1B.9 
I + 22.6 


DOLLAR SPOT — FORWARD AGAINST DOLLAR CURRENCY RATES 


Day's 

October 24 spread Close One month 

UKt 1.4200-1.4345 1.4210-1.4Z20 0.44-0. 41c pm 

I reland t 1.1665-1.1720 1.1685-1.1683 0.22-0.126 pm 
Canada 1.3640-1.3862 1.3652-1-2662 0.03-0.06C da 


Nethlnd. 2.9775-23960 2389033900 


Denmark fl.56fa-9.62fa 


53 60-53.70 
9.60V-9.61 


W. Ger. 2.6398-2.4550 2.6490-2.6500 


Portugal 763fa-165fa 
Spain 161.65-162 


037-0 34c pm 

2 -aqdis 
viy™ dis 
O.B4J0.79pf pm 
75-Z75c dis 


Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


TS3V-165V 164V-165V 7S-275c dis 

181.85-1037 161 .65.162.05 58-650 dis 

1782-17904 TTOMz-ITBfiV 7-8lira die 

7.81V7.94V 734-7.94*, Zfa-Sfaara dis 

a.05V8.09*4 8.07V8.07V O.65-0.75C die 

733-7.98V 736V-7.9C* «-4J,ora dis 


21536-21735 216.80-216.70 0.2S-0.22y pm 


% Three % 

p- 0 . months p.a. 

3.69 1.19-1.14 pm 338 
1.74 0.50-035 pm 1.45 

—0.40 0.12-0.17dls -0-42 
233 1.63-T.60 pm 2_17 
—0.5B 6-8 die -0.52 
-1.09 1%-ZVdla .-0.78 

3.70 231-2-26 pm 345 
-12.80 400-1100 da “1839 

—4.26 200-275dls —537 
-S3* 22-23*, dis -5.10 
“435 BV-flfa dis “433 
-1.04 235-235d>s -1.19 
-6.42 11V.12V dis -634 
130 0.72-0.68 pm 1.29 
2.66 I2fa-8fa pm 236 
433 2.00-135 pm 3.64 


[Bank i Special 'European 
Oct. 24 I rate , Drawing ■'Currency 
, % Rights Unit 


iria 18.5MBX4 18.55-1B.59 4V3VUTO pm 1ZWV pm 

z. 2.1820-2.1755 2.1705-2.1715 0.79-0.74C pm 433 2.00-1 35 pm 
t UK and Ireland are quoted in U.5. currency. Forward premiums end 
disco ante apply to tfto U.S. dollar and not to the Individual currency. 

Belgian rate ia for convertible francs. Financial franc 54.10-S4.20. 


Sterling 
u.3.5„-_. — 
Canadian 8.' 
Austria Sah. 
Belgian Fr- 
Danish Kr _ i 
D mark. _ | 
Guilder.——! 
French Fr_ 
ura 

Yen.. — — I 

Norway Kr. 
Span'll Pta_! 
Swedish K — ! 
Swiss Fr — . . 1 
Greek Driob ■ 
Irish Punt... 1 


— 10.743632- 0.584656 
7>t ■ 138388j 0335196 

8.53- * 1.14088 

4 | 19.7932 153430 

9 ! 67.1219 44.8333 

7 * 10.2130. 831012 

4 * 2.8 1800 . 231201 

8 | 3.17952 ; 2 .49675 
9Ij < 8.59647 ! 6.74648 

15la : 1901.83 1492.91 

5 i 229.9131 IB 1.029 
8 • 8.44114! 6.68602 

— . 178.560 1 135.302 
lOXs, 8.46082.' 6.64105 

4 . not l 1.81429 
20*a> 166.402; 129356 

— :0309722: 0.714147 


EXCHANGE CROSS RATES 

Oct.24, £ | 8 | DM ; YEM | F FT. ; S Fr. | M FI. j Lira , C 8 j B Fr. 

£ ! ill 1.488, 8.766 • 308 i 11.48', S.085i 4X50 8B39.i X.B42] 7635 

S : 0.703 1.- 2.860 216.7! 8.075 2.171' 8.9901 1786-1 1.366 63.66 


0.866 J 0.378' 

; 3347 4.615; 

0.871 1339] 

• 0324 0l461; 

’ 0.235 : 0.334f 
0.394 1 0.5601 

‘ 0.516. 0.7381" 

• 1.311' 1364: 

m 1300* France 


1.1 81.81; 3.0481 0.819! 1.129 874.3 0316 20.35 

1232 j 1000.1 3736. 10.02' 13.BO BMB.j 6.306 847.6 

3.280 B66.4 18.' 2.6861 3.703 2212. 1.692) 66.43 

13201 9834; 3.720; 1.: 1.378 B223> 0.689 24.72 

0 896 i 72.47: 2.70i: 0.786 L^Mi 0.4571 17.94 
1.483 ' 121.3' 4.521' 1315, 1.67* 1000. 0.7661 30.03 


1339 158.6 6310 1.589! 2.1B8i 1307., l.| 3936 

4.936 4033' 16.05- 4.046i 63741 333a! 2347| 100. 
ft per IQ: Ura per 1300: Bela Ft par TOO. 


EURO-CURRENCY INTEREST RATES 

Oct. 24 ! term notloo I Month ; Nkmths ! Month* 


* CS/SDR rate for Oct 23: 1.45438 

OTHER CURRENCIES 


Arg‘tliuu.iX.1 420- 1.1443,0.8000-030 10 
AUS' alia, .t83420-2.0460ll.4305- 1 .4320 
Brazil— J11305.U371; 8.540-B.380 
Rnlantl.-iai 110-8.1565 8.68606.6900 
Greece -|220.03-22434!l 53.60-156.76 
H'kong —ni.l2aB-11.1«S9f]3000-7.a060 
Iran ——I 123.75* j 86 . 60 * 

0.2S5IB-0 .28535 

..... 7630-76.30 | 53.6053.70 

Malay’** X. SO 75-3 XI 35 8.4675-2.4605 
NT land ■**«»—»».- • -—* = 

Saudi At. 

Sin ’pc re 

SJtf.iCm 

SAl. iFn 1 . 4 . 6035-4.75701 3. 2260-3. 3335 
U-A.E — i53360-S3445l5.6780-3.6730 

* Selling rale. 


FUTURES AND 
OPTIONS 

Little 
i change 

1 

1 Trading remained featureless 
: on the London International 
t Financial Futures Exchange yes- 
t terday. The auction of two-year 
: U.S. Treasury notes was a suc- 
l cess, but this was to be expected 
l with the present shortage of 
paper in the market, and had 
: no impact on dollar interest 
i rate contracts. The impasse in 
’ the U.S. Congress over raising 
< the Federal debt ceiling may be 
! set to continue well into next 
: month, creating a lack of paper 
' in the market, and supporting 
• prices. But once a hill to In- 
, crease the debt celling is passed 
: the U.S. Treasury is expected 
to bold auctions on such a large 
scale that potential buyers are 
bolding back at present. No U.S. 
statistics of interest to the 
market were published yester- 
day. Last night's weekly Ml 
, money supply figure was fore- 
■' cast to fall, bringing it nearer 
the top of the Federal Reserve's 
target range. This may bring a 
cut in the U.S. discount rate 
nearer, providing economic 
growth remains relatively slug- 
gish, and should also help to 
support the market 

December Eurodollars opened 
at 9L80 and touched a peak of 
9 LSI. but retreated to 91.78 
before Chicago opened. U.S. 
traders pushed the contract down 
to a low of 9L73. following 
Treasury bonds, and It closed at 
i 91.74. oompared with 91.81 pre- 
viously. 

U.S. Treasury bands for 
r December began at 77-08, and 
; after touching 77-09, fell to a 
low of 78-28 after Chicago 
opened, depressed by the high 
Federal funds rate. Short cover- 
ing helped the contract recover 
to 77-02, little changed from the 
previous settlement of 77-OL 

December long term gilts 
opened at the day's high of 
113-23, and was fairly steady 
around 113-19 until the weakness 
of sterling poshed it down to a 
low of 113-14. Dealers reported 
support at aroimd the 113-16 
level, however, and ft recovered 
a little to finish at 113-19, against 
113-23 oo Wednesday. 

Sterling deposit futures closed 
on the day's low in reaction to 
the fall in the value of the 
pound. 

STERLING INDEX 

Oct 24 Previous 

830 am KLl 8L0 

9.90 am ...... SUL 8L0 

10.00 am 8U 8L0 

1LO0 am 8U 81.0 

Noon 8L1 81.0 

LOO pm 80.9 SLO 

2.00 pm 80-9 SLl 

3.00 pm 803 81.0 

430 pm 80.7 8U 

CURRENCY FUTURES 

POUND— S {FQBHGW EXCHANGE) 

Spot 1-«nth. 3-mth. S-raita. 12-rath. 

14215 1403 1.4099 14006 13663 

IMM— STEHUNG S pm C 

Latest Higb Low Prav 
Dec 14190 1-4220 14175 13270 

Merab 14095 14110 1.4080 1.4165 

June 1.4010 — 1*010 1.4090 

UFFE— STEU-ING CS.000 S per C 

Close High Low Prav 
Dec 1.4175 1.4269 1.4192 1.4255 

March 1.4075 1.4115 1.4115 1.4150 

June 1.4000 IjMBS 1.4006 1.4075 

Eat. Volume 143 (137) 

Previous day*« open Int. 3,732 (3,705) 
UFFE— PBjrCSHE DM125JW0 S per PM 
Close High Low Prsv 
Dec 0.3795 0J800 0-3790 0,3810 

March 03826 — — 0.3841 

June 0.3880 — — 03B7S 

Est. Volume 19 (7) 

Previous dear's open ant. 449 (448) 


LONDON 

20-YEAR 12% NOTIONAL GILT 

£50.000 32nd» ol TOOK. 

Close High Low Pm 
Dec 113-19 113-23 113-14 11343 
March 113-21 — — 113-28 

June — — — — . 

Sept 112-21 — — 112-2S 

Dec 112-Z1 — — 112-2S 

Eat Volume 2-215 (1.842) 

Previous day's open Int 4£01 (5.2451 
Basis quote (dean cash price of 13V4 
Treasury 2004/08 less eqidvaJent price 
of near futures eansmet) “5 to +4 
(32nd* ). 

10% NOTIONAL SHORT GILT 

£100,000 64ths of 100% 

Close High Low Prov 

Dec 98-16 98-20 88-16 96-20 

March 98-28 — — 9SJ3 

Eat Volume 346 (209) 

Previous day's open bit 1,750 (1.770) 

THREE-MONTH STSiUNG 

£500,000 pobini of 100% 

Close High Low Prw 

Deo 89.72 9860 88.72 88.79 

March 89.16 89.22 89.16 89.20 

Jime 89.36 89.42 89.38 89.42 

Sept 8883 8987 8983 89.36 

Dec 8981 — — 9887 

Est Volume 1862 (1875) 

Previous day's open bit. 7.666 (7^38) 

FT-SE 100 INDEX 
CS par lull Index point 

Close High Low Prov 

Dec 136 ,<S 136.45 135.50 135-80 

March 137.45 137.25 136.55 135.80 

Est. Volume 370 (332) 

Previous day's open Int 1.596 (1.530) 


Close High Low Prav 
Dec 91.74 81 ,81 91.73 91 81 

March 91.44 91.51 91.43 SI. 51 

Juie 91.08 91.16 91-08 91.16 

Sept 90.73 90.81 90.72 90.82 

Dec 90.40 90.48 90.47 90.50 

Eat Volume 4.406 (5,150) 

Previous day's open Int 21.175 (21,352) 


UFFE— EURODOLLAR OPTIONS 
Sim points of 100% 


U.S. TREASURY BONDS 
8% SHXL000 32nda at 100% 

Close Hi 9 h Low Prev 

Dec 77-02 77-09 76-26 77-01 

Much 75-25 — — 75-24 

Est Volume 2.609 (4.791) 

Previous day's open biL 3,011 (3,040) j 

CHICAGO 

THRH-MO*ITH EURODOLLAR "(IMM) 
Sira points of 100% 


Dec 

Latest 

91.75 

High 

91.78 

Low 

91-73 

March 

91.43 

91.47 

91.41 


91.08 

91X8 

91X5 

Sept 

90.71 

80.77 

90.70 

Dec 

90X7 

90.37 

90X5 


90.06 

90.06 

90X4 

June 

89.75 

89.76 

89.73 

Sept 

89.49 

89.49 

89.47 

CERT DEPOSIT (INM) 

Sim points of 100% 


Latest 

High 

Low 

Dec 

32.06 

92.04 

92X4 

March 

— 

— 

— 

June 

— 

— 

— 

Sept 

— 

— 

— 


U.S. TREASURY BILLS ( 
Sim points of 100V. 

Latest Hioh 
Dec 92.85 32L89 

March 32.60 92.63 

June 92.24 82.24 

Sept 91-90 81-90 

Dec 91.68 — 

March 91 SI — 

June 91.06 — 


U.S. TREASURY BONDS (CBT) 
8% $100,000 32nd* of 100% 


EURODOLLAR 



Latest 

High 

Law 




Dec 

77-03 

77X7 

76-25 

High 

Low 

Prav 


75-25 

75-29 

75-15 

91X1 

91.73 

91 B1 

Juno 

74-21 

74-24 

74-12 

91.51 

91.43 

91.51 

Sept 

73-20 

73-23 

73-10 

91.16 

91X8 

91.16 

Dec 

72-21 

72-21 

72-12 

90.81 

90.72. 

90.82 

March 

— 

— 


90.46 

90.47 

90.50 

June 

— 

— 

— ■ 


March — — — 


Strike 

price 

Dee 

Call*— Last 
March 

June 

Vol 

Dec 

Puts— Last 
March 

June 

Vel 

90.00 

■L74 

1.47 

1X6 

_ 

0.00 

0.03 

0.17 

— 

9050 

1.24 

1.02 

0X8 

— 

0.00 

0.08 

0X0 

— 

91.00 

0.75 

0.63 

0.66 

w. 

0.01 

0-19 

0X8 

40 

91X0 

0X4 

0X3 

0-33 

50 

0.10 

0X9 

0.76 

33 

92X0 

0.08 

0.14 

0.16 

162 

0X4 

0.70 

1.08 

— 

92X0 

0X1 

0.04 

— 

1 

0.77 

1.10 


— 

93.00 

0.00 

— 

— 

— 

1X6 

— 

— 

— 


Previous day's open interest: Calls 2.459, Puts ZJ19 


LIFFE £/$ OPTIONS 
£25.000 (cants per £1) 

Strike Cells-— Last 

price Dec March June 

1.20 22-38 22.38 22^8 

17 J8 1738 17.38 

ISO 1238 1ZJ3B 12.75 


135 7.38 B.SB 9 JO — OS 

1.40 3.71 5.66 6 S3 240 IS 

1j4S 1.47 3.51 4.73 11 4.7 

1^0 0.44 2-04 3.17 390 8.8 

Previous day's open interest: Calls 9323, Puts 15.994 


Puts— Last 

Vol Dee March June 

— ADO 0.23 0.78 

— 0.01 0.82 1S5 

100 0.10 1 _4C2 2-75 


0.57 2 SI 4 SO 
1S6 4.91 6 S3 
4.72 7.78 9.73 
8.69 1123 13.17 


LONDON SE E/S OPTIONS 
EIMBI (cents per £1) 
Strike Celle— 


fTl F YOU WANT 
11 A GOOD 
RATE ON YOUR 
CORPORATE 
DEPOSIT 1UST 
“LEAVE IT 
WITH US. /; 

As market leaden In asset financing 
Forward Trust Group regularly seeks 
resources to finance a variety of loans. 

As a result, its wholly owned subsidiary 
Forward Trust Limited, a major Licensed 
Deposit Taker, can offer consistently 
excellent rates on Corporate Deposits 
for seven days and longer. 

With a City-based Treasury 
Department which is deeply rooted in 
the London money markets, we're 
constantly in touch with the current 
trends and prevailing interest rate levels. 

This means Forward Trust Limited can 
almost always quote a rate to satisfy you. 

Needless to say, with assets of 
£2 Billion and as a member of Midland 
Bank Group, you can rely on us 
completely. 

So next time you're ready to make a 
Corporate Deposit, be sure to ring us 
and ask for our rates. WII then suggest 
you "leave it with us." 

Telephone 01-588 2333 for an 
instantquotation. 


Call*— (an 

Dm March Juna Vol 

n/a n/a n/a n/o 


Put*— Last 

Dm March Juno 
n/o n/o n/a 


PHILADELPHIA SE £/* OPTIONS 

£12300 (earns par £ 1 ) 

Strike Callo— Lrot 


price 

Dec 

March 

June 

Vol 

Deo 

March 

June 

Vol 

1X0 

— 

— 

— 

— 


— 

— 

— 

1XS 

— 

— 

— 

— 

— 

— 

— 

— 

1X0 

12.60 

— 

— 

6 

— 

— 

— 

— 

1X5 

7.90 

— ra 

10.05 

4 

0X5 

— 

— 

21 

1.40 

3.66 

5.70 

-w- 

3 

1.70 

4.60 

— • 

44 

1X5 

1X6 

— 

5.00 

133 

4.60 

— 

— 

3 

1X0 

0X5 

2.15 

— 

22 

— * 

— 

— 

•— 


RPO 


® Forward Trust Group 

A member of Midland Bank Group 

Forward Trust Treasury Department, 

Broad Street Hous^ 

55 Old Broad Street, London EC2M 1RX. 


$ WORLD VALUE OF THE DOLLAR Q] 

BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


iift-iia* 

8U B1| 
OfSfilk 
3 t% 4* 
4*a-4SB 
9lgBi4 
13-137 S 


Sterling ll.Vlls* ! lift ll»e ’ ! lift-1188 , 11*-11»« ll*«-ll*« 

U.S. D^iar— j j 8il-8ft ■ i 81 2"ai® 

Can Dollar... B-flla i BU-Bi* 1 8*4-81* , 8U B*i , I MLi 

D Guilder.— ! Wa-6 ’ . Wil 6* | 6 B*a 

Sw.Franc. -| Ha-Ha 1 10&a-107g ! 5|3-4 iW 3t< 4£ , 4*»-4&a 4iaA58 

Deuhchmrk. 41g4h i 4lf-45a I 412 - 4 S* I 4>a-4Sfl ■ 45*-4Tg 470-6 

F? Franoh ■ 9»a»'4 . 9l a BU ! lOA-10* 107*.!! 

tti'lf a ?l?l£! I 1213*6 i 13-1378. 13137, j WN-iaS 13J,-14 

BFr.Firtl..; 85,4378 ' BSe^e ; 85# 87, | 85 b 878 854-9 

BrFrTtSl^ B^-Sla ' B5*B7, ! B5« 437a 8fia 87, MU-9 9-BU 

v-n' F 65* -67 b ! 71b7i« ' 7 7i B , 7-7*fl I 67 a -7 6T a -7 

Lonq-rarm Eurodollara: two years M.-9*, por cant three yMra 9U-I0 par conn 
lour years 10-10U Mr cent; five years 10VK3** per cant nominal Short-term retos 
are ca“ fV u.^ Dollar, and JapVnera Yen; others, two deya' notice. 


llSB-llfe ! 

Bft-B.i ; 
8 * 48*3 , 
5t»6,i : 

3m-4,'« 
41,-4 5 b i 

91,9*4 . 

13-137g . 

8Ss 87 B | 
ass«7 a j 
7 7i a . 

BSb-BTb 
8-8*6 > 


, 11 ft- 11*8 

B5b87, 
6 - 6*8 
4Je-46a 
! 454 -4T B 
! lOft-lOft 
; 13N-13S4 

8^-9 
85.9 
! 67B-7 
I 9*4-97(1 
) 8ft** 


11*. -11 ae 
81,-858 
9-8*4 
6*4-614 
4*a-4Se 
470-6 
107,-11 
13*8-14 


EMS EUROPEAN CURRENCY UNIT RATES 


The (able below gives the rates of exchange for the U-S. dollar 
against various airrtndts as of Wed n« day, October 23, 1715. 
The exchange rates Dsted are middle rates between buying and 
selling rates as quoted between banka, unless otherwise 
indicated. All currencies are quoted in foreign currency units 
per one UJ. dollar except in certain specified areas. Ail 

Bank of America, Economics Dept, EJ4JLA. London 
Eurodollar Libor as of October 23 at ILOO ajn. 

3 months: 8& 6 months: 


rates quoted are indicative. They are not based on, and are not 
intended to be used as a basis for, particular transactions. 

Bank of America NT & SA does not undertake to trade in all 
listed foreign currencies, and neither Bank of America NT & 5A 
nor the Financial Times assume responsibility for errors. 

ECU=!U&£3942 5DR1 = IUS1 .96635 

Sibor as of October 15 at 11.00 ajn. 

3 months: 8ft 6 months: Bid 



Ecu 

central 

rates 

Currency 
amounts 
egalnet Ecu 
October 24 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 
Danish Krone ... 
German D-mark 
French Franc ... 
Dutch Guilder... 

Irish Punt 

Italian Iks 

44X320 

8.128S7 

2X3840 

6X6402 

t«mi« 

0X24578 

1520.60 

44X333 

6.01912 

2X1201 

6.74546 

2X9573 

0.714147 

1492X1 

1 1 1 1 1 1 

+0.70 

-0X5 

—0.48 

-1.03 

-0-34 

-0.74 

“1.75 

±1X425 
±1X421 
• ±1.1455 
±1.3654 
±1X162 
±1.6673 
±4.0856 


Changes *re for Ecu. therefore positive change denotes e 
weak, currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


London rates steady 


ATghanlatan. Afghani io) 

Albania- Lek 

Algeria Dinar 

Andorra ;. { ££3* 

Angola Kwanza 

Antigua- E. Caribbean 6 

Argentina-...- ™_ Austral iBj 

Australia — — Dollar 

Austria Son nil ng 

Azores — Port. Escudo 

Bahama* Dollar 

Bahrain— — Dinar 

Balearic I* Sp. Peseta 

Bangladesh Taka 

Barbados — - Dollar 

• Franc (c) 


Barbados 
Belgium - 
Belize 


Interest rates remained static 
in London. Three-month inter- 
bank closed unchanged at 1 1 to- 
ll j per cent, and discount houses 
buying rates for three- month 
bank bills were llA-llrc pc f 

^Jile Bank of England forecast 
a money market shortage of 
£ 650 m in the morning, hut 
changed this to £700m at noon- 
Total help of £5Tfim was provided. 

Outfight MU Purchas^ wera 
£S36m. Before lunch the authori- 
ties bought £199m bank biU^ by 
way Df £36m in band 1 («P 
14 days matunty) « jgj 
cent; £65m in band - (19^ 
days) at lift per cent. £S3mm 
band 3 <34-63 days) at »* Pg 
cent; and £55m in band 4 tfiMi 
days) at II* per cent 

In tlie afternoon an^ter 
£3^m bills were puehase^ 
through Mm local a wm? n fo 
bills and £10m bank bflto 
band 1: X15m Treasury blUs and 
£207m honk bills in bant 2 *J U5, J 
roQni hnnfc bills ui band 3 ® 
unchanged rates. 

«f £40m was also B JJn- 

maturing dnmed ’S. 

winding of wyfg* StS 
ments SSOTmt nnd * These 

note circulation u f20m. Th^ 

ouiwelahed Exchequer 
actions adding £2Sm. 
bal-Sros above target b y S30m. 

MONEY RATES 


In Tokyo dealers were scepti- 
cal about the likely success of 
the Bank of Japan's move to 
boost the yen against the dollar 
by allowing short-term interest 
rates to rise. The central bank 
did not supply funds to the 
money market yesterday to meet 
an estimated credit shortage of 
Y700bn. As a result bill rates 
and the unconditional call rale 
rose by about i per cent. Dealers 
believe the Bank of Japan has 
changed its policy and is guiding 
rates higher, but this was denied 
bv an official of the central bant 
‘in Frankfurt call money eased 
back to 4L50 per cent from 155 

NEW YORK RATES 

(Lunchtime) 

Prime rare 

Broker loan rare * 

Fad hwd* ?> 

Fad lunda W iniarvantiDn ... 

Treasury Bills & Bonds 

Ona montfl I'i? 

Two month 

Three month 

Six month - It? 

One year StS 

Two year — g'® 

Three y«*r — f'S 

Four year *■” 

Five y»r *■« 

Seven year - 

10 yew - £2 

30 year lu -“ 


per cent in comfortable money 
market conditions in spite of the 
drain of DM 3-Sbn after the 
Bundesbank did not fully re- 
place an expiring securities re- 
purchase agreement on Wednes- 
day. 

In Stockholm the Swedish 
Central Bank cut the. penalty 


rate at which commercial banks 
obtain short term funds from the 
bank to 14 per cent from 15 per 
cent On July 11 the central bank 
last cut the penalty rate by 
1 per cent to 15 per cent, and at 
the same time reduced the dis- 
count rate by a similar amount 
to 10£ per cent. 


Benin— 

Bermuda 

Bfiiitan_ 

Bolivia- 

Botswan a . . 

Brazil.—.— 


— i Frana tfj 

Dollar 

C.F.A. Frana 

Dollar 

— Ind. Rupea 

'Peso io* 

— — — i peso *fi 

- Pula *6i 

Cruzeiro (o) 


FT LONDON INTERBANK FIXING 


(11.00 a.m. Oct. 84| Six months U.S. dollars 

Three months U.S. dollars — ' 

bid 85MB | offer 8 5/16 

Wd 6 lfB ' offer B14 J 

— — — five reference banks at 11 a.m. each 

Tire fixing rates are the arithmetic working day. The banks are National 
means, rounded to the nee rest one- Westminster Bank. Bank of Tokyo, 
sineantta. ol the bid end offered rates Deutsche Bsnk, Bank Nationals da 
(or SI Ora quoted by the market to Paris and Morgan Guaranty Treat. 


LONDON MONEY RATES 


Interbank — — . 

Starling CDs— 

LoealAuthorttyDepoe , 
Local Author^ Bonds 
Discount Mkt Depot. 
Company Depoe~..._ i 

Finance Hie Owm. 1 
Treasury Bills (Buy)... . 

Bank Blits (Buy)... j 

Fine Trade Bills (Bun ; 

Dollar 0Ds^.< { 

SDR Linked Depas ... : 
ECU Linked Depot... * 


Over j 7 days l \ Three ; Six One 

night ; notice * Mo nth ! Months * Months ■ Year 

141» + 11*m ®l <1>. i 11J. 1 HA 

' 11*4 U* 


111* n* 2 -iUsi 115a 1 U>e 

- . - 12ft . ll"-a 

11*4-11 >*1130-11*9: U*B .11U-11*4 


lU9.U*4!H*>-US4ll*4-117aj U«4 I - ' - 

■— , — * U6S I lift { lift • H4 

“ • — j lift iujufti - : - 

— • - ! 11# ; jlOB-lOJf, - 

— ! — ! 7J54) i 8.0^1 | ILlljB !8J9^B.46 

— , - 1 758-778 ( 714-8 , ■ M*4 

— — 1 ” s - “j-*-*- Bft-si# l 8.-<-3r( 


- ! Oft-Oft 


Oct « 


Franklurt — 

Pirn...-— 

Zurich . 

Amsterdam 

Tokyo. 



Brussels 

Dublin 


»°"n c tn IWiiM 

a 

: a-Se' 8 - bS- 6^ : ata e«+ ! - 

■ ,3:!s., a.« »v» . a*» ■ - 


Treasury Bills (Mil): ooe-momh 11 ^* par cent: three-month 11*» per cent. 
Bank h>ils o no-month 11**, per cenr. three- month 11** par cent. Treasury 

Bills: Average tender rate of discount 11.0962 per cent. ECGD Fixed Finance IV: 
September * to October 1 (inclushre): 11.6917 per cent. Local authority end 
Finance Houses aeven days’ notice, others seven days' fixed- Finance Houses 
Base Rate 12 par cent from October 1 1901. Bank Deposit Rates for sumi at 
seven days' notice 625-8.62S per-cent (net). Certi fi c a tes of Tax Deposit* (Series 
6): Deposru n0Q.00O.and over held under one month H*a per sent: ona-thrae 
months, UH per cant; three-nx months llVpor cent: six-nine months Ufa P*r 
cent; niM-12 months 11 per cent Under HOODOO iDfa per cent irom October Z. 
Deptaha held under Serins 6 11 per cent. Deposits withdrawn tor cash 7*2 
per cent. ' 


Bruner. Dollar 

Bulgaria Lev 

Burkina Faso C.F.A- Franc 

Burma. - Kyat 

Burundi Franc 

Cameroun Rp. C.F^. Franc 

Canada ... Dollar 

Canary Is. Sp. Peseta . 

Cape Verde le. — Eeoudo 

Cayman **~.. Dollar 

Cen. Africa Rep.— C.FA Franc 

Chad C.FJL Franc 

Chile Peso ioj <9i 

China Renminbi Yuan 

Colombia Peso (o* 

Comoros — C.F-A- Franc 

Congo Ppls Rep. of C.P^t Franc 

costa Rica Colon 

Ouba- Peso 

Cyprus Pound* 

Czechoslovakia..... Koruna to) 
Denmark..—.......... Krona 

Djibouti Rp. of Franc 

Dominica E. Caribbean 6 

Demin. Rep \ Peso (d) 

Eqimdar. 

<*>*- ffSS« 

cuwndor IcSSJia 

EqU Guinea. CLFJL Franc (4j 

Ethiopia Birr (01 

Faeroe Is. Dan. Krone 

Falkland ls~.— Pound* 

Fiji Dollar 

Finland — Markka 

France Franc 

Fr. CTy In Ar ......... C.FA Franc 

Fr. Guiana. — Franc 

Fr. Pac. Is — ClF.P. Franc 

Gabon Cjr.A. Franc 

Gam Die Dalasi 

Germany (E>.._ Oflmark (oj 

I Germany (Wi Mark 

Ghana Cedi (14) 

Gibraltar — Pound* 

Grseoe Drachma (4) 

Greenland Dan. Krone 


VALUE OF 
DOLLAR 

50.60 

7.0408 

4.B&3 

8.0305 

161X7 

£9.918 

£.70 

0.801 

1.4278 

18.51 

163X5 

1.00 

0.3769 

161.07 

29.75 

2X113 

53X9 

63.87 

2.00 

401.525 

1.00 

12.03 

11D6000- 

1106000. 

2.1598 

8220.00 

2.166 

1.016 

401X85 

7X791 




VALUE OF 

COUNTRY 

Grenade.—. — 

CURRENCY 

.. E. Caribean 5 

; DOLLAR 

I 2.70 


0.83 

1.35 

2.60 

6.00 

401.626 

2X704 

9.5485 

1.4546 

1.11 

5.663 

8.0305 

401.385 

8.0305 

146.009 

401.625 

3.4055 

2.6543 

2.6345 

57.00 

1.4346 

164.66 

9,5465 


Guam. U.S. S 

— tssaaio 

Guinea Bissau. — Peso 

Guinea Rop- 8 yii 

Guyana.. — ... Dollar 

Haiti - Gourde 

Honduras Rep„. .. Lempira 

Lempira (d) 

Hong Kong........ Dollar 

Hungary. Forint 

Iceland Krona 

India ... Rupety 10 ) 

Indonesia Rupiah 

Mai <o> 

Iraq Dinar 

Irish Rep Punt* 

Israel Shekel (10) 

Italy Lira ( 11 ) 

Ivory Coast- C.FJV. Franc 

Jamaica Dollar (o) (Bj 

Japan Yen 

Jordan Dinar 

Kampuchea — Riel 

Kenya ShlUIng 

Kiribati — AiisL Dollar 

Korea CNthL— — — Won 

Korea* 18 th). won 

Kuwait Dinar 

Lao P'pls □. Rep ~ Kip 

Lebanon Pound 

Lesotho Maloti 

Liberia Dollar 

Libya Dinar 

Liechtenstein....... Sw. Franc 

Luxembourg Lux. Franc 

Macao Pataca 

Madagascar D.R_ Franc 

Madeira— port. Eicudo 

Malawi Kwacha 

KfeSaysla— — ..— Ringgit 

SiMdive U. .... Ruflya 

Mali Rp. C.F.A. Frano 

Malta Lira* 

Martinique - Frano 

Mauritania Ouguiya 

Mauritius „ — — Rupee 

Mexico _ _ 4 P ®* 0 «D fl2> 

rncxico- — ■] {e) (13j 

Miquelon — — Fr. Franc 

Monaoo ..... — — Fr. Franc 

Mongolia Tugrik to) 

Montserrat E. Caribbean S 

Morocco. Dirham 

Mozambique MaOca 

Namibia 9. A. Rand 

Nauru is hurt. Dollar 

! Nepal — Rupee 

Neoiertands Guilder 

Noth Anrics Guilder 

New Zealand Dollar 

Nlcaranua / Cordoba 

l Chidobaidl 

N gw Rp CLFjLFrano 

Nigeria Naira 

Norway — Krone 

Oman Sultanate of Rial 

Pakistan Rupee 

Panama Balboa 

Papua M.G— Kina 


1.00 

1.00 

3.73 

147.523 

23.1493 

4.12 

6.00 

2.00 

2.55 

7.795 

48.417 

41.67 

12.02 

1124.00 
B6.5S67 

0.3100 

1.1768 

1476.00 
1777.25 

401.525 

6.10 

216.55 

0.3636 

rea. 

15.144 

1.4278 

0.94 

892X0 

0.2952 

36.00 
17.75 

2.6543 

1.00 

0.2961 

2.1595 

63.39 

8.3029 

551.B56 

163.26 

1.7188 

2.4575 

7.00 
401X25 

2.2867 

8.0306 

76X1 

14.58 

309.60 

310X0 

8.0305 

8. 03 05 

3.3568 

8,70 

9,02 

42.001 
2,5543 

1,4870 

18.30 

9,973 

1X0 

1,7800 

10,00 

650.00 
401.525 

0,0288 

7.0065 

0.3456 

16.057 

1.00 

0X592 


Pa ran un v „ (Guarani io.c.) 

Paraguay Guarani id* 

Peru Sol iqi (2j 

Philippines Peso 

Pitcairn IB.......,..— N.Z. Dollar 

Poland Zloty ioi 

Portugal— — - Escudo 

Puerto Rico U.S. dollar 

Qatar - Riyal 

Reunion, II de |a— Fr. Franc 

Romania ...» Leu <01 

Leu ici 

Rwanda. ............... Frano 

St. Christopher — E. Caribbbean 3 

st. Helena Pound* 

St. Lucia E. Caribbean 6 

St. Pierre Fr. Franc 

St. Vincent E. Caribean S 

Samoa (Western)— Tala 

Samoa lAm.l U.S. S 

San Marino It, Lira 

SaoToma A 
Principe DR Dobra 

Saudi Arabia Riyal <7! 

Senegal — C.FJV. Frano 

Seychelles ....... Rupee 

Sierra Leone Leone 

Singapore Dollar 

Sol omafl It. Dollar 

Somali Rep.....— Shilling 

South Africa. Rand 

Spain Peseta 

Span Ports in N. ' __ 

Africa ) Sp. Peseta 

Sri Lanka.....—. Rupee 

Sudan Rap — Pound 

Surinam Guilder 

Swaziland Lilangeni 

Sweden Krona 

Switzerland ...... Frano 

Syria. — Pound (O' 

Taiwan - Dollar (o) 

Tanzania Shilling 

Thailand Baht 

Togo Rep C.FJV. Franc 

Tonga Is. Pa’anga 

Trinidad ft Tobago Dollar 

Tunisia Dinar 

Turfaay - — Ura 

Turks ft Caicos.. — U.S. 8 
Tuvalu Aust. Dollar 

Uganda..—... — Shilling 

Unltad Arab Emir. Dirham 
United Kingdom— Pound Sterling" 
Uruguay — — . Peso imi 

ussr Rouble 

Vanuatu Vatu 

Vatican..., Ura 

( BoRvar (gl 
Bolivar ig»(l) 
Bolivar \o* 

Vietnam — — Dong 

Virgin la. British— U.S, 6 

Virgin Is. U.S U.S. S 

Yemen— Rial 

Yemen PDR.— .... Dinar 
! Yugoslavia—— Dinar 
! Zaire Republic- — . Zaire 

Zambia — Kwacha 

Zimbabwe Dollar 


I VALUE OF 
DOLLAR 

240.00 

720X0 

13942. 

10.715 

1.7800 

151.51 

163.26 

1.00 

3.641 

8.0305 

4.12 

12.42 

06.3189 

1 2.70 

, 1.4346 

! 2.70 

8 .0305 
t 2.70 

2.1404 
1.00 
1 1777.26 

| 42.4343 

3.65 

; 401.625 

! 6.7843 

6X0 

I 2.136 

1.5657 

36.60 

[ 2.5543 

1 161.07 

161.07 
j 27.67 
2X0 
1.785 
2.5643 
I 7.0315 

2.1595 
; 3.925 

40.05 

16.55 

26.60 
401 .625 

1.4278 

2.409 

0.7931 

653.63 

1X0 

1.4Z7B 


3.673 

1.4346 

115.38 

0.787 

103.155 

1777A6 


93.775 

1.00 

1.00 

7X0 

0. 343 
290.008 

58.985 

6.0096 

1. BB7B 


n.s. Not available, (m) Maiket raw. « U.S. dollara per National Currency unit, fa) Freemarkat cantrel bank loi OWe.>i«m , c ,„_ , 

Commercial raw. (d) FreemarliBL (a) Conn a Mod. ff) Financial rata, (g) Preferential rales. (Si Non-MaermoUmDoris m Rnat.?n rl? > .fj 8amart j) inwrbanlt. ( C j 
dabts incurred prior to February 1«3. (2] Pare, August 2: Official Aw devaluation ^ Vi »pmS<fflettl7 1“ m S is/i/JSSa OlVaneauBlQ: 

56 par cam, (4) Grace*. October 11; Official devaluation of approxlmawiy 16 pa icant. i5) Jama ita! Nova m be r 8- Rata ■HuMmn n r^£fk. 11 n> KwB F^ 1 by 

auction. (6) Botswana. August 4: Pula revalued by 3 per cant against a backet ol currenciM. p) Sauft AreblL June in? bl ' WBfl, 'ly 


debts incurred prior to February 1963, (2) Para, August 2 j Official 
56 per cam, (4) Greece. October 11; Official devaluation of approx 
auction. (5) Botswana, August 4: Pula revaluod by 3 per cant again 
Argentina. Juno IB: New currency Introduced: 1 Austral apual* 1,00 
devaluation at 18.8 per cent. (11) Italy. July 21: Official devaluatu 
old free me. (13) Mexico. July 24: Controlled peso raw devalued 
further information pleas* contact your local branch of the Bank of A 
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^NOMURA 

INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 

24 Monument Siren London EC3R 8AJ 
Telephone 01-282 8811 


AMERICANS— Cont. 

PnM *» » 


BRITISH FUNDS 

■ Price 

Stall l E 


YltM 

lot . Red. 


1435 

H«?h Law 

'•Shorts" (Lines up to Fine Years) 
WlAi W,lE«iLlllu»‘Bb - J 100 '* 1 
47,'. r,«i upcCiwm 
Wjf 42V7"W> 3 dc1*W6 .... 

100 I WijiErdi WjpeCr ' Bb . 

101?, I WTiw line 1W» 

afllji «WVTie*.8l.'qc IW*e - 

105, ;' 102, JEkIl Woe 1986 

94l> 21, DC 1*86 

104* • lDIVEiCh. USiK 1*WJ • — 

W!:. tbVTre*. 10 Voter'S? . . - 

85>jfub2VK MB?.— 


<nw 851* 

100 .U %VEtA I0>.« If - - 


. Firtmjbt.rac 
90il 9St,lraav 10x1987- 
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3.7* 830 

■ 888 1020 




104 1 94tfrtw UHjX C« 191K3 
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921?- V 
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118 V 10b'.Trw,12V»1995^. ~- 
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120U nsVTiw 14x '90-01 12JV«-S 

98V 92 TCfliiwrxin 9'.X 2001 

114V 102 lEidi l?x -99-02 .J 
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57V 41 icolllno, SI. — — 

6EU> |460p Umtl IHmortConlSl-] 
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39V&n<- CurcLSl 1 . 1 
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120 , 66 ' Birrirt De»- 10p — 120 

140 '111 ; Be»My - 140 . - 

71 ' 61 BenfwdM. lOp 63 
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326 204 Cgnrirrmlf PHm. _.. I 326 
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15S 20I&O182 
M.95 4J I 2.7 UL2 


119 MS5SWM5* ; M^+ 2 

47 l 23 iTeWhitWnSp 1- 46 ■. - 

60 > 40 ftetn6nw.-~ J® '■ • 
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155 125 
107 I 88 
35V 2b 
37 2b 


SOUTH AFRICANS 

rata ROJO 1 37 U-2 { Q12cJ 9 

toAm.lnd.Rl _J 675 L ... 0180c 20 j 
wRateRJOc-i 227 i+17 Q70dX8 
7— .FlM.P.2Vt_ l 65 « <E«X0 

tarMTwfag5ac — .* 50 05d-i 

6desana«L50 > 35 L j -j - | 

*" -iKtotfiasROftS J 70 t . • 05dX4 
BaamSOc^. 250 1 t»0d ♦ 


lUmsccato 


170 i+4 l XB9d 9 
150-5+7 f (BbC X7 

at j. nuaodxsj 
220 L 335BcjXQ| 
lUd !. I CEHdlfti 


roe& I^te5p 200 \ I 92ftj3jiX4 303 

CoomaUmsJ (3 . . . X2d 9 j 28 9 

t Peters UWidkaeO 2U j .. .. 2ft 9 j XI 9 

oboes Home 5a. 27 L. &5j 24 3.7 15.8 

*< lDp 701 L2 019.931, XT I 20 1203 

JpcGeiPmfa . 113 H-l *3°*l — 1 80 : — 

Paper £29bj+4, Q5X10 -H7>- 

!0*wdSJHQp M6 L - 10113 X9 26,4 

itUeOHLi: 81 1+2 wavd b8 I 6ft 5 8 

aaletemstolj 97 Ul 620(10 29 (lift 
’pacfiHMpSpJ 60 L - 2d 9 1 4ft « 
FPnaaodoalOpJ U8 M Xff9[5ftl9 

IMster 1(to 1 1U I hft 28 I 4.4 -11.7 


ISntaxletemMB— ] 97 
fThorpacGrattJP— ! 60 
fTradePrtnotkflldl-) 118 
biter Walter lOp — 1 215 


174 14B 

60 \ 35 
45 27 

140 [108 


138 115 

71 371; 

16 I 71; 
60 ; 50 
100 M 
150 *112 
84 I 56 
191 1 137 
105 ■ 132 
91* 51; 


3ft| 9 5ft 1 9 
6*1 20 1 4.4 -11.7 


TEXTILES 

(MfiedTroUe 1 400 l ! tl25| X5 j 45 J15.6 

Nam Bros. 1128 j j 535)0.9 bO U95 

BrafaUlZOp ' 96 1. I <ft> 9 bft 9 

mecknan A. lfia I 93 l ! 5.70 9)9X19 

iBm-MobUr > 111 tel : 60 2J 1 7J I bft 

iBataerbLaaaZOpJ 73 1 5Jj — !9fti- 

iBumBtn lOn — 116 1, . 5X723 bft 9.9 

karprts im 50p I 42 I I t-J - I - 105 

bmsPatoes J 145 I. .1 15.51 32 S3 63 

sCorab 1 581^^ 40^17 9ft 7.9 

Canrudds J 155 +4 I 5X73.6 4* 63 

J Do.7ocDeb8Zft7_.j £95»al.. : 075j46ftlilX» — 

-jCroMborlJ.) J 76m+l 1 (ILd 21 2ft 22.7) 

•Dawson Wl _J 190 t- 1 4X 12X 

Ouos UtanS i 190 L-2 .*• *ff K2 43 60 

(Don Bros Beta 1 215 , 6ff 9 40)9 

Eariy-sal Won Uh> — j 75 [--I 133 XO 25 k5Ul 

^enpiswi I larelUp J 12» >■ f - — - - 

JFosierUohnl 7b 1+3 t 3ff29 5ft<C60i 

(GasLed B-tan 20p J 103 I > 5X729 69 7X 

tbenABtar Wd-.. — j - - - 

THittagg P emeen a — 38 : • j t» — * ~ I — 9 

(flll'gwarthkl.ZOp ( 93 1+1 ! *0911 69 1X4 10ft 

pasnamtH-l 10p-_-i 125 *+10 1 2^ * 29 9 

jjerouielHldgsJ 63rtL... 280 2* 64 8ft 
SCnariyA F’reflrZOp l 51 !-■» I >93X88 lft 8ft 93 

(Leeds Grp 1163 I. . « >d6d 2ft < 4.4 llZft 

taler . 69»y+V I 025)169(05(19.9 

kjjwe Utobert H J — ) 40 l„L B-j - - - 

£riatSJ2H> •[ 78 1—1 55l 9 10ft( 9 

jlladtay Hiigb J 81 -L — 4ft U 161 166 

lUatdou Bros lOp 1 I I. . t3ftj XO j J teftl 

(Nonxllaotg „1 316 -+1 1 *655! 25 3ft <170 

pakna Croop — ! 31 *. -. J i2ff - 9ft J - 

<>Pa«nlie*fiia 1 140 l ...( 13J 2.9 3.4 (14ft 

patUnl'A- L-J 98-42- 40l4Xl 70 3ft 

ptauhaaSB— — -J 3Siy I X45j 2* | 5ft 8.9 

BWanblOp .j 2b £ — ; lft 8ft 9.1 

|5EET 20p 1 160 J . — | . 49 60 4.4 bft 

(SekmlBLlDo 1 62 l+l«J 2ff3ftl4ft 10.4 

[Slaw Carpets lOo — ! 27 J. J 2303(1X2 - 

Ebta- I 1304+3 I 4X2)30)45 10* 

(SoaAsliM (RJ 10p..J 52 i- j 2^2*169 7.1 

Benddwd -A'lOp 1 12-1 ' — I — I — - 

1 DaXOpc Cam Prl 1 125 | - ) OlEPd - 1X4 - 

itSbOua RJey Dr-<L 1 69 I 225)21 >4.7 0X51 

SamerlFJ 1 14»J. * -I — — - 

teMbeamWohe»,_J 58 I te3ft%X7 aft 1 63 

WnUny.lOp , 92 5X7 X4 701125- 

XToaluitMH.. i 147 . 5X7X8 49(04 71 

-TnouJ 7b >+V U4 jB( 23 77 1 8ft 

(Tpra* Y50 J 181 ! ..X>Uli*fiXl(X2 (369 

jYnrtjj* lOp I US^^+5 I bX^ 40 1 4ft I 7ft 

TOBACCOS 


76 62 hfcwDanenOdTsc. J 

49 37 EewThros-tac \ 

. 33 27 I Do. cap. ; 

11 9 [ Do. Mew Writs.. 

■250 157 k* Tokyo to. 50n_~j 

178 153 &«8h»ea 1 

51 4UjilorttctoTBl0p — ' 

325 245 XMUt. Atlantic Sec . 

190 168 him. BriL Canafean ^ j 
VO 76 (Norik Sea Asets 50p J 

283 230 Beam. American J 

173 152 fctoeroStcs—J 
139 126 khttwcbto-, - — I 
UI < .76 SdflC Assets Ta50p J 
4* .1 • 33*. [.Da. See. 1 Wanteft- . 

.113 .15. (Pacific 1*1. To. ' 

41 <20 tOa-Wtoranu^j 

700 525- (to to ti Bto B ad 5A-1 
4b 32 (Pmwnl Assets Iftijp.J 

86 62 raaxtoaTnM 

40 28 j Do. Wamulls 

122 97 kreuaoMeufcTsU- 

340 294 Kietomi 

114 102 Hbff«s6lH.Cap 

141 12S Wteri Meroamto 

23b 196 hncrPUtDef 1 

09 £UVtMKP(BrJFaO , 

192 153 T tta. Sdt.Slfs FIX 1 

£17% £15 bbMacoNV F110 

171 151 J Do.Su6Slis.FU — 

267 228 ptoanej Trust-. 1 

tll'J QO naemaNvaiO 

112 % Sc Andrew T« 

256 202 SPLrriPtl* J 

309 M3 SPLIT C»a lOp 1 

99 61 SPRAIT 50p 1 


' 73 1 
113 I . 
387 ' 

515 < 

122 1 

XX (+2 1 
175 1 1 

. 88 ' I 
TL ] 
174 [+5 i 
Wj+'i | 
157 Ul 

M> ** • 

isL: 

TOiaUlj 

121 ;+i 

TO >+l ‘ 

S'. 

187 '+1 

Tl* 1 . 

374 (+3 

Sa ! 

•sr; 

TO ! 
TO l 

2MJ 1 

Vt .1 

250 >. < 
3*5 l+l . 


I 1501 10 (lift 

I 1D.J lft I 3.7 
> H2J2! IX ■’ 23 
; i5X3 16>5ft 
I N60l lft I 4ft 
1 1595110 1262 
t -I - * - 
i T61> 10 : 54 
( sl.75M.SilD 
1 2351 XI I 20 

- 425. 08)61 
a# ♦ I 3ft 
• 1263)10-112 

9ft^ 9 jUJ 


106 1 38 aiEariop on 110.05. 40 • ->-)-•- 

£10*n. £«« £LF UK 126 L» -110b I *Q12'.*+ - lib) - 

74 ) 17 Enenn Capital lft'.-n 68 < — ( — ' — I — 

300 1 140 HIE R I C SI 25 >140 

b < 3 ‘I lEwror Sources Kb -' 4d 

207 1 15b Wukl 168 '+1 18ft 34* bft .4.4 

110 1 50 *Ei£o LmtuatKlOl 1 55 ' . I — . - l - > - 

174 : 32 Fatten Rr: 10p.. . 45 1 

18 I 9 toFaknouth Pel . - -• llV - ' - ' _ ' — 

255 1 95 atFirttodOniOo .! Ill *S : 

120 ) 65 t|}Fisk(inftisPfi£l .1 SO 

103 • 56 )&HardOd lOp . * 55 ' j 

120 ! 77 NKmu Beskin 50c J 93 I < - I - > — I - 

75 I 32 tatebci tnergylOtJ 50 >-? ' — I — 

345 1 250 TfilabaXNaiRw _J 280 ; '. - 

.124 1 82 tod PH 5p I 82 . i J.ff75lL7-97 

290 85 break Western Reft > 115 -+10> liO, - 1 25 1 - 

93 35 M>allstreanRr4l . 65 '-15* 

5b I 34 roMadsor Pet Ira Sc 42 : ) _ 1 — I _ I _ 

£15 I WtHamlttM Od Cop 1 OftV+lj ' QlOci - DJ 1 - 

325 < 98 iUtottodParKpi< 1 1M _ 1 _ 1 _ 

14b (122. taming Petrol. J M2 : I t&0Hft'B0M4 

.£96 1 E86 I Do.lCWmii-97- £95 . 1 QlOSl 9.9 IrlOfti - 

361 <290 Imp Com. Gas £1--J 323 1 . 14ft 2ft ! 64 ' 9.5 . 

Uftfa (dm. Oo8acC«De952in.<m2’'i+l < QB'i!4aOlf7fti - 
170 I 75 IftndScM Energy £1 l 160 ’+5 ' — < — ( — 

238 1 148 Iftot Eittgr IISSD.40 J IW.-J+V 1 -I-l - * — 
95 < 56 limJ. Atlanta Res . _j 55 I * - - 

38L : 100 tftliiMM Energy 5p..... 380 1+25* - > 1-9 

•102 j 20 UadtsonEwkiH _J 26 i+4 - — - 

l55 SO MsMaeM Ordlton .3 53 - ■ - - — 


155 SO WetaewsDnUinp -J 53 -J - - , — 

42 1 19 IKCADnlteglp 34 • 1X0) Oft 1 84 k5J) 

19 j TtjtoLnnrd DO AS1 — J Mijl-i, ( -J — - j - 


♦401 IX -67 
M3lT5x 0 5.4 
2X51X1120 
24) 0.9 I 23 
lift) L0 1 5.4 
«1.« LO 1 13 

ID [6ft 

|4ft| M 1 40 

,^0k X9 

0.4( A 07 
14-251 XI 54 
OjSlft 07 
Z7J10 60 

M93jU 07 
g4ft3lX 4X 

3ft] 5 X7 
621L0 47 
s05t 9 0.9 
s5.4] Lft 3J 
207: 9 lft 
30 IX 3X 


19 J TtjtoLnnrd DO AS1 — j 14V- ^ -X - - - 

£380 £ft5S iVUniAnEngy NV — i£250 l ! M3d - 1 8ft - 

■378 240 OASH0 ! 253 < .1 il2ftl2l!6.4 101 

520 IJ50 Do. "OnTlOp I 353 !+3 1 9Xff - (37 0 - 

118 tlio I Dn rwcCmRUPta.) n7 '■ ) 9.63”y - 1110 - 

72 I 64' LM.nanderPn.5p — I 66 '++? I H - < - - 

162 105 toMagcBanPH 113 -2 t 


9 3VfMa»>rt Group 10c .- 6>d 

93 I 45 ilTMameciap > 6 I. .1 

32 j lOi^gMendaa 04 RV — J 25 t . I 

SV 2'jjfMtaiareii Pel >LL._ • 2V-U 
28 U>jLHMdnme«0ilSp_4 14 L < 
185 135 toMameOd ASOftS _J M7 l-J i 

9 I 5 (jlUoray Firth J 5 i 

44 I 31 toMalioMlO<tAM2 J 39 > 

61 » Mew Court Mat. 5p — 26 (+1 , 

210 45 <Ntw London Oil ftp _ I 45 1-2 < 

19 13 (to.Zeila*d(£l&to J 15 I 1 

406 107 (VNiffn Hawk Res— j 115 .+3 * 
£12t« 810 hktek Hydro Kr 25 J 02 *-i* I 
100 72 (pul Se>& Get toll I 78 1+3 

10W. bVlWItsanrelOc 1 7k,).. . ) 


9A3%j - jllftj - 

- ( ” 1 - Itt7 
0650- 091- 


lJbli Lft 1 41 1 7.4 


15 .*3 ' — > — I — I - 

12 '— •* I yQIBNl 5* j 3J | 5.4 
78 l+? 


12 WOtMRes.— _ — I, 
60 1*0 drew Imp SmuJ 
19 llt0li*erResaiirce>-.1 

55 Wrini .- 

12 d&cada Hydro 20p_.) 

8 WPaUaerlmi 1 

25 111 Pennine Rev—' 


VJ.. . \ 
15 j-l 

S < U5 .i 
Sl j 

9 <-1 1 

26 1 . 




TO M [ 3ft U 3X 58 | 3b j+Pingi 

-.ff "! *8|'S^ 


236 1196 
09 ( £16* 


196 hnerPUtDef 1 221 |+1 1 t7^X0|4. 

£l«Jtoeco«BrJ FH0 j 08W. |4C7>2 10 3t 

153 T Do. Sdt.Slfs Ftl. 1 180 1 IdBJftV. LO 3J 


171 151 
267 228 
UlMOO 
112 % 
256 202 
309 M3 
99 61 


5b 38 ! Do. Warrants 

131 >113 loa.Cmn'PIgPref.-' 

.257 211 (ScnLArn. to.50p 

460 415 (Scot- Cities "A' , 

8b 73USCM. Eafl. lor 

289 235 [Scnaisli to — J 

382 360 (Sent 8 Merc A I 

408 345 pad. MM.&TU J 

243 204 IscoLNattoal — \ 

153 119 (ScoLNcrikern * 

596 500 EecAdtanceTfl -J 

■13V Wjffieennd Market In*. 5p J 
1291 108 Kecnrilia TsLStoL — I 
249 105 Stores Inv.SOp 1 

132 1 102 On. LlncCwin 20034 J 
78 I 62 (SoalerCastoTsl ... J 
38 ( 32 Btewan Ear liwlOo J 

192 149 photos Far East SlJ 

146 111 Euddeddmlm. 

100 ! 76 (TRAusiialiaTnH — 1 


129 108 jSecarUia TtLScoL — ‘ 

249 105 Stores Inv.SOp 1 

132 1 102 On. LlncCwin 20034 J 
78 I 62 (SoalerCastoTsl ... J 
38 32 Btewan Em liwlOo J 

192 149 photos Far East SlJ 
146 111 fsuddeddmlm. 

100 76 [TRAusiialiaTns — 1 

95>J 76 rTRCtyol London DU — j 

155 137 (TO lad. & General __J 

255 202 ITS Natural Resources..) 

110U 79 (TR KOrik Amenta > 

14513 111. (TR Pacific BasuL. .. _i 
1501129 frRProp.toTfl..„ 1 

101 79 tTRTedwtaBy -I 

140 124 <TR Trustees Cotta. * 


K ind. & General 
Natural HesotiT 


2* \. L-4-. . -X — - ’ 

XS0--O. 1 1" 07Oc» »• J 3J. 
39 i-l | 0^ U 0.7 

M . i -) ' 

20 ). I — 

112 ! • 0ft5l ♦ 07 

317 1+1 1 i9ft»L0 4.4 
114 1 I tOX9< - Oft 
141 1+1 . tSft|10 5ft 
221 (+1 1 T7dLO 4.7 

aW 10 35 

100 1 I<d27fty XO 3ft 
£L6Jyj . IWRBJ LO 2X 
TO , pfOMftsJ 1 0 2-1 
■242 <+3 j 14.6)10 2J 
il] U * —I — — 

111 1. J N2ftj 1013ft 
230 1+2 1 19.11), ♦ 1X9 
309 1+3 j -J — — 
94 j_„l M3X3) ♦ 40 

224 '""'I OW ~ 73- ' 
257 |+2 I T5*| LO 3X 
448 l— tl4ftl IX 46 
86- f+1 1 M20J10 3 3 
287 . j 15X7) 10 26 
367 \. Mfflft 54 
373 1+1 I iT^U 29 
232 i+l * 14 291.1 2* 
152 I .. 3.75j LI 1 3ft 

534' +2 IbftSXO 4J 
81*1 — —I — — 
129 (+2 140(1.0 5 A . 

m \ — M13.0] Lft 8ft 
111 l .-. 011*4- 9.9 
65 J —t 1.M « 3.7 
37 • 04116 lft 

164 +3 Q3X5d L2 L4 
117 +1 * T2ML0 29 . 
89 U-l l «2JS ♦ 3ft 
95*J+lij[ M3 9) 1,1 (50 *, 


290 120 (Pttfsool lOp 140 . - 

209 132 IPitrucon L2)jO ! 145 I. 

D®% £b7V9Prtrtf«SA J ESbV. 

58 SbtoPwagNPctrotoia. 39 ( 

9*j 5 toftoewOUtaK-J 6 <. 

160 . 00 WtaPet-O .80-. , 

, 49 38 Premier Core. 39.1.. 

507 ftl? BtouerOill- ) 217 .j-i 

■£50J»l-r4li Jtoyal Owen FUO— ' £44^..- , 
394 248 1«SaMnsA0ft5c — J 270 •. 
12ft 73 f*5apptirePH5Qp-J 80 | 

545 305 feSarouSOp I 540 1 .. 

4ftB 246 hFScestre Rmil (24b [-4 

795 645 pbril Tnre. Reg 688 1+8 

67 58 Do. TpcPI Ei: 1 67 1 

175 137 teAoltne / TO I 

57 32 k&Mtoefl Rev 40p I xt I 

207 104 {SmejagnOil 105 i 

37 15 fWttaua Banana to/.. I 16 

16 < 5>j)fStota Od ASO J5.. J 7 

20 ( 8 IfSuunusk PeL- . lip ^ 

21ft 100 1(Sau(UK> Roiatylp j 150 ) 

31 I 21 ITR Energy ! 271,1 . 


,107 DoUpcC»U-9505J S49 +»i _ . , , , 

39 [' 28 i+Toilur Res fer 5p _ I 2D ~1 I — * — * — J — 

250 fWOTOnromar J 197 i+2 • TlO0 3ft)7JH4ft 

72 I 19 [9Wan«r ResH ! 24 .-1 , - - - - 

64 | 37 PFWectn Audrain * 54 [+1 — , — } — 1 - 

■87 l 48 WondsntoA30c J 69 .-1 1 4 — 1 — 1 _ 1 — 


110X7 3ft I 7J H4ftl 


OVERSEAS TRADERS 


J 80 hU5) 92 2 3 5.9 

sJlOn.j M j O^SJ 2.0 9.9 


89 L _ 4.2H 3ft 

3*^ I OOXq 50 ) 

172 i ...I 100 Uj 

£901iL.. . 1 012%j 1* 
360 1-3 j 20.01X4 


HOiJ 79 (TRIURk America ! 

14515 111. (7R Pacific Basil. .. _i 
150 129 JTR Prop, to Tst... I 

101 79 tTRTedwtaBy -I 

140 124 ITR Trustees Carpal I 

131 UI (TraaieB*- 

44 37wniw. Sec. Growth ._J 

310 248' 1 Da. Cap. £1 I, 

250 1 210 (Throgmorton Trust — I 

72 I 60 Do. Warrants '■ 

211 196 Tor. litres. Inc J 

337 284 Do. Cap j 

L67 139. hrans-Otromc -< 

120 103 Trdute Inresc. J 

83 73 iTrgilevey Int-SOp.. . 

775 *93 Do. Capdata- 1 

216 1108 USOeb-Cerp J 


151 1+1 Sft^lX 33 
211 [ 7ft LO 51 
83^+1 hlftlLO 3X . 
UBbrtt 1 , aa u lft 
.150 U-l 353 U 3.4 . 

‘ 85 f+1 173X1 29 

140 U-i xan 3.9 

TO Ui effxo 5J 

44 +1, 3.7s * 129 

HO +4 —I — — 

241 ;U-2 I 7 ftl LO 4.4 

62 l. . I - 1 - -• 

230 r ..] 1303) 9.4 
337 |+2 llftSlX Oft 
148.1-1 ! F3 4 0.9 3X • 
111 1+2 | t225jL3 29 
7Wflidl i 19X51 LO 17 5 
775.^5 j - - - 
206 . 1 gbftl 00 4ft 

6Pzt .1 1J5 IX 27 

523 , I tzac 10 5ft 
86 l I (0.7 22 lft 
155‘^+l J ,j 275 10(25 

278 f+1 i 19.51 LO >4ft 


FVatoi PnPen Ire Sp-j 460 0Z.Hr 3.7 1 Oft (nl.4 

Vace Group 2S> - — — 45 ... t — j — | — I — 
iratttngawUjTZJ 560 (-15 24ff L0 6J IflO.9) 

Vaunutffi J 275 .... I 62d 2ft 1 32 (13.9 

P^tCotorKRSlOpJ 357 —f 2.7S AX IX. (302 
(Vetflwbanutfr5p. J 127 Hglftll.4[LB 19 5 


1JC 1 04 (WMerhottom Sp 

159 139 Iwnanlm J 

42 1 31 1 Do. Warrants 

28* I 2b0 IVroafln (nr_ J 


210 i 139 KM&OWfH 1 172 i ...I 

£9Wtj £50>^Gt- Nttac £10 J C90X.L . I 

475 328 BTnsNts Cros. £!.._..) 360 1-3 I 

455 320 tacteaoea. I 330 '+5 

32 25 UadtoWm. J 30*5 . I 

190 147 iLoorto _*_! TO 1+3 ( 

70 42 iNesco inrests. J 65 (-2 i 

54 44 KketoiWhA. 20p 1 53 I ... I 

190 127 [Pat'wo. Zoch. lOp — > 190 ( * 

190 124 Do. %• HN lOp ( 190 . I 

288 200 MlyPfChtetllita.J 237 1-3 j 


288 200 PUlyPechtetllita.J 237 1-3 j 135UD.C 

£127 £102 .Mta.9pcCeL4'Q34)8.l£115 I I 091U - 

■W 227 BEAHktgs. 4 227 1-6’ ( 20 3.7 

85 54 ISioieOaityUSOft 4 59 i+l lufBOBH, « 

575 465 bum Bros. 560 * I 16.M29 

58 26 rTnier Kems 20p„_J 56 I. I — ! - 


18.15)13 I 
101 3ft * 
MOO) 16 * 

ziq ♦ !) 

2.95c 2 3*1 

5.9 ♦ ;* 

5.9) ♦ U 
i3ft»iool : 

09«u - jr 

20 3.7 I ] 


MINES— Continued 

1986 * or Ore V'U 

High Low Slack Pme - H*l Crr Gris 

O.F.S. 

385 170 :0eatm Mmrjj .. ^ 17ft +2 

MB J» iF.efSuieI>«» . 500 +12 W U H 

£24'.- C15VF5 GuduUHk U45. +'■ ObRftc 0-128 

113^587 :ttwiarySOc . 606 +19 Q2Wc2J'10J 

423 .'21P -Lor.uflr Rl 225 +7 — — ! - 

LSIJ IllVPiM Brora SOl .. C12U +S 0505c.; 4 jlU 

£27i<' £12^Prt"i Sinn 50c £l«»+'i • Ktei • W 

£16'- 725 ISl.tti-teuRl- - 787 .+62 TQiZOc; 1 B 106 

888 ’: 388 -Um-a* 405 +17- 0150c ♦ . 9.7 

b9fa 1375 iWcftomStk.. _ 413 +38 , 0234c • 156 

£291^ ElSfllKHoldimisMc £16 fc + l| • 0905i ♦ 1 WB 

Drama nd and Platinum 

tawi' £30 -Amto-AmtoSOc £30 ( i 0590c, 10'5.i 

450 29J JDeBeee.DI 5c .. . 297 1+4 iOWc'aT 35 

700 : 300 - Do 40pc Pt Rft 1 375 ' '■ 0200c x -139 


Q75c U 39 
0645c 9 -128 
Q240c 23 ! 10X 

0505c; « jus 

CKOri 0 1 9.9 
TQ3C0C 1 B ' 106 
0150c ♦ .4 7 
0234c « 156 
0905c ♦ H48 


£11 V 519 HnwtaPU.ZOc.. . 
640 1 365 iLtdrebmgUijC— 
805 1 *70 '(to Ptat 10c... — 


560 1+5 * 01 35c 1.9 - 6 J 
395 +4 1 Q72d ♦ *49 
498 -2 1 Wfc 1.4 4 T 


Central African 

190 1 140 (F.ilani XSOc 1 160 i i 0“^' * !«■* 

15 : l»,!W*ikurCol.Z»l • 11 "A*- 3A-193 

19 . 11 Tam Epr HDD 24 U - - ; - ' - 


. 70 4Uer Cnro SAS1 50 
£11 ,A»g Am. Chi 50c .. 1 

< 700 'Anqto Amer. lft 1 

1 UBijAng Am Gatd Rl- 

I CM • AnqtoaM 50c .J 

I 13 UawuGoHlOp -. 

'• 50 toCne. Aim Coro... . 

*400 (Cows Goto Fields ] 

I 35 East Rout Con 5p -■ 
! 67ft EGmbelRl. - - 1 

| 590 IGerenr 40c • 

- lOlyGoM 6 Base 12'.d — 

I 725 <GoM Fieid. 5 A 5c.. - 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


A 


Interest fades following gloomy economic surveys 

Account Dealing Dates _ — American support 

but equities hold their ground jjgg disi 

Oct 28 No? 7 Nov 8 Nov 18 

Nov It Nov 21 Nov 22 Dec 2 Glasgow-based stockjobbing con- 


equities 


• " New-tlnw " dasl/ngs may take 
p™ from SJQ am two business days 

whir. 

Activity faded in all sectors 
of London stock markets after 
publication of a series of gloomy 


cern. 

Composites displayed an 
irregular appearance after a 
moderate trade. GRE, at 705p, 
and Royals, at 723 p, rose 12 and 


American support followed- 
"U through into London trading 

rAllllll early yesterday and Golds 

I If ■■■■■■ responded with good initial rises. 

Thereafter, persistent baying 
interest from numerous Johan- 
ters, revived speculative support nesburg and Continental opera- 


I s iilli-! 

- a 


Its ! +or «I 

3£i + - or * pljo^e • 

I 


FINANCIAL TIMES STOCK INDICES 


raised Aidcom International 8 to tors kept share prices on an 
64p, but Geers Gross lacked upward tack and the Gold Mines 


i High 1 LOW j | I J— — I—* — 

OS jF-PJ 7/11 106 ; 07 1^*“ X0 L + ® .. ^ 

mo; I f hssatEbi J = ,-s:, a a 

ibs ioo> miiea U7 iBrttoiuOp-.— ~--- i30 ■ _ i — i — 

90| jF-P.l Billrlta 06 ;*g«orp«i Inc. SO.OX 1IH j+» B 5 7 8.0 IS3 

12» F.P4 W1W1W 185 *O.P.M- 6p l n? | 3.6 4.1111.4 

ifi ! m .-.Us si te&nsns: " i :::::: 

61.74] ii! 4.s{a.8 


interest and dipped 4 to 7lp. 


a4srsa«« 

industrialists situated largely in U Sf2L,h^T»^S 


Oct. Oct. 

as 23 


Ort. ' year 
IV ■ ago 


EBAsntm£riSSi M P . u &s <! i4 e 

S C th^wu5OTlnd«2fe e ?*Sl5? comment resuirectmg TLS. Uke- 


oE me country underune a recent 
CBI warning that business confi- 
dence was showing signs of 
faltering. 

Third-quarter results of IC1 
also put a damper on trade and 
leading shares were finally con- 
tent to consolidate the previous 


over hopes left Hogg Robinson 
2 dearer at 282p among Lloyds 
brokers. 

Breweries remained quietly 
irregular. Bass, still reflecting 
stock shortage, advanced 10 for 
a two-day rise of 20 at 638p. 


session's 


ICl’s figures Occasional interest was noted for 


were mainly in line with analysts' Whitbread A, 5 to the good at 


predictions, although ooe or two 245p, but Scottish and Newcastle 
brok ing houses were sceptical were a nervous market and eased 


Government sees-.! 84,36 84.47. 84.47 1 8453T 64.57 B453j 80.63 

Fixed Interest. 90.36 90.38: 90.36; flo.34; S05a! 90Jui 8439 

Ordinary > - 1051.6 1051.3 1041.0 1048.0] 10603 ; 1043.3 870.0 

Gold. Mines- 262.6' 8603. 363.8 272.7] 2HZ.& 284.8 661.8 

OnL'Dtv. Yield j 4.68 4.59 4.631 4.65 4.6fl] 4.63 4.87 

Earnings, Yld. Jtftill:] UJ3 11.24 11.35 li.3a' 11.20 lUs; 11.03 

P/E Ratio; (net} 10.99 10.98 10.88 10.85: 10.97; 1088 10.33 

Total IbaruaJna (Eat.) 28,052 23.142, 24,136 24.263 24,207 22,988: 16,893 
Equ turnover — . 4163 j 412.74 383.70 308 .aa SS8.41 1 34L9Z 

Equity bargains 1 — ] 21,837 22/131 ‘ 24,267 22,408. 88577 ! 18,074 

Shares traded rtnfl.J — - 202.1 199.3. 1775 235.o! 2973] 190.1 


index responded with a 12.3 rise 
_ ~ _ j to 262.5 — its first improvement 

??2? for seven trading-sessions. Stel> 
ling quotations received an addi- 
tional boost from the easier 

«K>' “ ^ «*>■« “• 

vanced 10 to 325p following QOUar ' 
renewed support ahead of next in the leading Golds 
month's trading statement, while fontda were outstandii 
Chesterfield responded to the IS advanced £2} to £48} wh 
per cent rise in interim profits Reefs improved £2 to £ 
and closed 5 dearer at 4S0p. Southvaal £1} to £20}. 


90} jFJ*.| bin 182 
125a IF.PJ 0/11 
*88 jF-PJ — *6 

T5l If.P.i lJll 76 
120 )FJ»J ~ llg 
194 IF.PJ30/10 88 
*62 IF.PJ Sill 63 
STB pi*. 8/1 i 97 


70 l*Eiectronlc Data s P- 7® 

104 jFal rbriar 10 b- • - - j 1 * 

78 (*lnfraRed * 0 - 1 °-. j 90 


■ pi sal 63 50 :<3vlust Rubber 

Effl 8/1 i 87 so [*K*wW systar 
SOtiS/ll 47 43 Hat Home Loa 

F.P.36/ 101 187 165 ■S , g«** 8, _ l0 P- 

F ]S|_ 10O 90 *Radlu»5p.- 

F?1 1111406 S43 St. Wo * 10p. — •••• 

fj>.i — 99 97 Strata Invs 

p]p] _ 24 i IS (vantage Secs. Wrmts. 


^(CbWrlOb.. • 69 (+1 « U'S l lSS 

SJteWllI Systems Sp..^ 88 +1 J _ 

Nat- «2™ ! ,^ n * 7Bp !i77 bfl4.o! 3.B 5^!l2.7 

8Un - I - 1 - 1 - 


In the leading Golds, Rand- 

fontein were outstanding and rtyrn INTEREST STOCKS 
advanced £2} to £48} while Vaal F IaEO IN fCKU ■ ® ■ 


Reefs improved £2 to £41} and 
Sonthvasi £1} to £20}. Other 


Stockley hardened a penny to firm features included Buffets, 
74p behind press suggestions of £16\ Western Deep, £20}, Pres} 


a possible bid from Stock Con- dent Steyn, £14} and Western 


version. Belgrave added 8 afresh Holdings, £161, all of which 


*§• 
§2 IgS 

1986 

■ 

Stock 

High 1 , Low 

1 


if r- 


and called them “ none • too • the turn to 173p. while Matthew 
inspiring.” On first thoughts Brown shed a few pence to 443p. 


dealers lowered the price of the Distillers, dull recently follow- 
share to 645p but it quickly re- ing profit-taking in the absence 


covered to close a net 4 up at of bid developments, rallied 7 to 


430p. Cider makers H. P. Bolmer 


The approaching end of the spurted 13 to 170p on Press corn- 
current trading Account — it ment and further consideration 


closes at 3.30 pm today — was of an encouraging circular from 
another deterrent to traders, brokers Earnshaw Haes. 


10 am 1062.9. 11 am 1052.8. Noon 1062.0. 1 pm 10510. 

2 pm 1050.8. 3 pm 1061A 4 pm 1052^. 

Day's High 1053.2. Day's Low 1050^. 

Basis 100 Govt. Sac*. 16/10/28. Fuad Int. 1828. Omioaiy 1/7/35. 
Gold Minas 12/9/65. SE Activity 1974. 

t Corrsctad figure. 

Latest Index 01-248 8028. 

• Nil - 10,80. 


to lOOp. Bairstow Eves were 
again the subject of takeover 
chatter and closed 2 up at 115p, 
after U7p. Peachey Property 


10} per cent 2015, placed recently at 365p. 


showed rises ranging from } to 
}. The cheaper priced issues 
showed Hartebeest 18 to the good 
at 248p and Elaadsnuad 20 higher 


at £93.43, attained a premium in 
first-time dealings; in £25-paid 
form, the stock closed at 25|. 

British and Common wealth 
Shlping were particularly vola- 
tile; marked up to a new high 


87.309k 
59 1.443k 
lOO 
II 

(06.466 

1100 

{98.3941 

£97.617). 


South African Financials mir- 
rored the sharp gains in Golds ae.466 
with “ Johnnies ” £3 up at £5L jioa 
Australians were marked up . a ^° 
at the outset following yet _ 


of 355 p in immediate response another firm showing by Sydney 


buying was Building shares continued to 


reported of speculative stocks move higher with sentiment still 
and issues considered possible being helped by hopes of in- 


HIGHS AND LOWS 


takeover targets but the broad creased Government spending. 


S.E. ACTIVITY 
INDICES 


better-than-expected and Melbourne overnight The 


»0 | — 3218 

£30 17H 29Se 

*r - 

Nil — 2lDm 
E26 27/11 281* 
tlO . — XOa. 
MO 8113 444 
M5 31/1 27*8 

FJ>. — 1011* 

£30 24/1 32ft 
KA, — 115 
£50 13/11 50 

- if* - Vg 



interim profits, the shares there- leading diversified counters were 


range of industrial shares were Blue Circle, 576p, and Redland, 


neglected. However, the FT 339 ^ n se 8 and 7 respectively. 


Ordinary share index along with W hue rises of around 


the FT - SE 100 -share index recorded in John T J Vg A, 312p, 
attained record inter-day levels RMC, 464p, and Taylor Woodrow, 


SlnoaCofnpUct'n 
^Iflh l Low f 


Oct. I Oct 
23 i 22 


after encountered widespread 
profit-taking and finished 10 
cheaper on balance of 32Sp. 


before drifting back to show sisp. sgb reacted to 254p before 
little change on balance. The FT settling 6 down at 2BGp; bidder 


Govt. Secs. 04.57 
(18/10) 


Ordinary closed 0.3 higher at BET dosed 3 easier at 335p 


Fixed Int- 90.38 , 88.17 
(2S/IB) (38/1) 


1,051.6. 

Of the sectors. Foods and 
Building issues were notably 


which makes the share exchange 
offer worth around 2Slpi. C. H. 
Beazer, which has withdrawn its 


Ordinary- 1051.6 911^1 1051.6 49.4 
(24/10) ; (26|7) kMMOflSW 28/8/43) 


firm. United Biscuits were part ial tender offer for SGB, 
strongly supported and rose 8 to hardened 4 to 472p. Elsewhere. 


Geld Mines] 636.9 
(16/4) 


187.4 49.18 
(9/1/J6) ®t/7S) 

160.4 60.53 Value 

26/11/47) (5:1/75) SdsyAvtraS 

1051.6 49.4 0‘hEdgtei 
Z4/iOi®i(28/EU43i Bargain*.. 


Dally 1 

lift tdg* a j 

Bargain*. _ 109£ 118.4 

Bargain*— 141.5 f 146.3 

Value 841^2 | 634J 


South African industrials 
staged a useful rally on currency 
influences. Barlow Rand, 227p, 
and South African Breweries, 
lfiOp, improved 17 and 7 respec- 
tively. Dealings in Ualsec were 


widespread featured by renewed strength in 
olshed 10 WBI Holdings, 4 up at 133 p, and 
if 32Sp. RenlsozL, 3 better at 298p, reflect- 
ing their substantial interests in 
industrials the highly promising Porgera 
n currency goldsilver prospect in Papua 
land, 227p. New Guinea. 


RIGHTS OFFERS 


Golds managed minor gains 1 DP f, r 


Issue 

■WQ. 

OO 

L ittegf 

Ronunc. 

1986 

Stock 
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n 


High } Low 

IBASP A.G. DM 60 

a 

701- 


across the board. Central Norse- ; 


suspended at 110p after similar man put on 10 to 368p. Gold 


IUls m»CW , , nl ~” • 

8pm Brawwy 10p —• -| lOWpm 

57 (Bumt-AndarBon lOp- 


131.7 > 136.7 


action in Johannesburg. 


S” :: gl'j 53SS I Oils edge higher 


Hines of KalgoerUe 5 to 475p : 
and Poseidon a like amount to 
186p. 

Total contracts done in Traded 


105 Idty 8rt« Estates.. - 

ISpm Crowthor (J) - j 

180 DRC- — 5 

240 [Ernest Lighting 

28pm OBifunlwM' Rest. 10p t 


T96p amid talk of a market re- 
rating and revived speculation 
that the group was being stalked 
by a U.S, predator; the warrants 


speculative demand left Ward 
Holdings 14 to the good at 224p. 

Chemicals were featured by 
Anchor, which slumped 30 to 


majors registered Options amounted to 10,105 — 


further modest gains helped by 6,717 calls and 3^88 puts. For 


126 — 

15pm 

219 +1 

246 

36pm 

'!r 

83 


were also active and gained 6 to • 17S p na the interim profits set- 
70p following stones of a stake back, 
having been built up. Brook 

Street Bureau responded to an j 

agreed share exchange, or cash Etam lose ground 
alternative, offer from Blue Etam. at 216 d. lost Wednesday's 


a stockbroker's visit to the com- 
pany and the close was 2 higher 
at S5p, after S7p. Arlen touched 




another improvement in spot oQ the second successive session, 
prices. Shell moved up to close attention centred* on Lonxbo 


For 0 reunite Id* Black *ea Blacks Lahore. 


Associated British Foods, 


quarter results from U.S. asso- calls, 591 in the Noveotiier 160s, 


RMundatioa Gate u*u«By teat tfay for dMBng freeof .. b t £E£2 

bared oo croa peclus esUmatae. a Aieumed dividend end |Wd. » ****** 
dividend «var bawd _«> p.evknre _ yWe _ 


73p before closing 5 dearer at reflecting a recent broker’s cir~ 


70p. Thom ™i closed 14 lower 
at 372p. 


ciate Shell 00. BP edged up a and 748 puts. Trading in Thani StSaredia indJcawd. i i*a«ad by under. I 1 R 2L JSSKS? 

ctniDle of pence more to 565 d. EMI options get off to a rela- share* as a " rights/* « «Md by way d c*pBali»eflon._ _S5 


£jz n r£n ’St aa3.jTSm , *4S - w i« | gw jys?a dffiTAyswTF 


or takeover. 


alternative, offer fi 
Arrow. 

Renewed dollar 


n Blue Etam, at 2l6p, lost Wednesday's 
g ain of 6 following a cautious 
firmness Press reaction to the interim 


ducts gained 10 to 390p. 


which took sterling down a cent statement French Connection 
or so made for dullness in the Were similarly affected and shed 


Gilt-edged market. Light selling iq to 235p. Goodman Brothers, 


found buyers again in unrespon - on the other hand, advanced 3 to 
sive mood and longer maturities j 7 p despite announcing dismal 


Trading statements prompted 

several good movements in the D .. w s ^ 

Engineering sector. McKechnie nCCRltt & (JOlHUm Qg 
Bios, responded to the increased Many leading misceUaneous 
dividend and annual profits with industrials finished a .shade 
a rise of 9 to 144p, while eas i er for choice, but Recktit 


and put on 5 to 215p. Secondary calls struck, 
oils were hif^ilighted by con- 
tinued strength in Invent Energy _____ 

which jumped 25 to 380p. after * 


pS. « MR W m. 9 ttealt m unde* Rula 535 14) M. 


Many leading misceUaneous a record 385p, following the sub- 
industrials finished a .shade of the shares from 25p 


Manganese Bronze, also reflect- wd colman, overlooked of Ute 


lost }. The shorts were more 
resilient and showed only minor 
losses. 


preliminary results. Goldsmiths 
continued to recover ahead of 
□ext Monday's interim results 


encountered demand and closed 
figures, rose 5 to 58p. Revived 17 »„ t h*. enod safio. Else. 


to 5p. In the Irish sector Bryson 
Oil and Gas attracted specula- 
tive d eman d and touched 125p 


YESTERDAY’S 
ACTIVE STOCKS 


NEW HIGHS AND 
LOWS FOR 1985 


speculative activity left Thomas 
Robinson 8 to the good at I45p. 


encountered demand ana aosea oriortTcIosinra net7flrmer al Above .vreg. activity w*> noted in 
17 to the good at 595p. Else- the following track* ywrerday. 

where. Brook Street Bureau rose cioa/ng o*y*« 

8 to l?0p on the one-for-one Jac ^ Mn Exploration 4 to 26p sreot D nc« change 


NatWest easier 


and added 6 more at l?3p, while Other bright spots included ML exchange offer from Blue 


Small sellers held sway in the 
major clearing banks where 
closing fails ranged to 7, as in 


Unci oft Kllgour were also 
wanted at 2S5p, up 7. Leading 
Stores failed to capitalise on 


wlSrSUpSSr I K Arrow, which fell 10 to 170p. 
Wire and Plastic; 5 better at Buying interest revived in 

Book*! McConnell. 8 to the good 


NitwSsC at SlU Zw S ln 

4 to 448p and Barclays and subdued trading. 


recent strength and generally suspended in BTD at 28p, up 2}; at 283p, while revived specula- 


Mldland declined 5 to the corn- 
man level of 418p. Discount 
Houses continued to reflect 
Clive's gloomy interim report. 
Clive softened a penny more to 
37p, while Smith St Aubyn 
dropped 5 to 37p. Union gave 
up 10 to 650p; the company is 
acquiring a near-15 per cent 
stake in Aitken Campbell, a 


A few firm features emerged 
among secondary Electricals, but 
leading stocks continued to be 
ignored. Fressac advanced 7 to 
H8p. after 123p, in reply to the 
second -half profits recovery, 
while Amstrad jumped 12 to 
168p. after 170p, in belated 
response to Press comment. 


the company announced that it 
was engaged in discussions which 
which may lead to a merger. 


tlve demand left Blarley 4 higher 
at 92p. Rank Organisation were 
briskly traded and settled 10 


ft* higher at 460p, after 467p. but 


while among other U.S. explore- Abbay l;(» 219 

tion issues First! and rose 5 to AmaiAam inU. ffil 

HOP, after 320p. The general common*.*!*** |» 

rally in South African stocks left ln 5? 

SASOL 4 better at 170p. Austra- e«m. Femes .!! !... 151 

lia’s Oil Search, on the other Hawker Siddeley ...... 409 

hand, dropped 6 to 44p in the 

ateen}e of any news •Coin ite M , ngaMa * BrenW.w^ . £ 9 . 
oil exploration operation* in ^ shell rmsport -BST 
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Last Last For 
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SHIPPING 11) 
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OILS rt)r . 


sporadic demand left Hawker 6 siGroup slumped 10 to'20p on P** 0 * Nbw Guinea; . - Sound ^owuateu 45«* 
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up at 409p. 


the annual loss. Investment sup- 


Takeover speculation revived port persisted for Charter Con- 


strongly in the Food sector. 
Apart from the strength of 
United Biscuits, KHM also 
responded to aggressive support 


Buyers came for NEI following while Unigale were notable for 


FT-ACTU ARI ES SHARE INDICES 


soli dated, which put on 5 further 
to 212p, and J. Billam came to 
life with a rise of 5 to S5p, Low 
and Bonar rose 8 to S60p on the 
third-quarter figures from Low 
and Bonar Inc. 


Among Overseas Traders, Lon- 
rfao hardened 3 for a two-day 
advance of 9 at 158p following 
another lively traded option biisl- 


WEDNESDAY’S 
ACTIVE STOCKS 


«» b./V.ina raco«1ad In Stock 

sistent talk of a substantial m,.... oacor List 


stakeholding cb 
Inch cape revived 


changing hands, 
ed with a gain of 


Buyers returned far Jaguar 5 to 33Gp, but further considers- Data. ... 19 


These Indices are the joint conpBatHm of the Financial Tines, 
the Instltate of Actuaries and the Faculty of Actuaries 


which advanced 5 more to 310p, 
after 312p. In contrast, Lucas 
Industries were friendless and 
fell 10 to 426p. 


tion of the disappointing half- 
timer clipped 6 more from BEA 
at 2Z7p. 


EQUITY GROUPS 
& SUB-SECTIONS 


Thurs Oct 24 1985 
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stocks per section 
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Movements of note among took heart from the continued 
Paper/Printing were rare but stability of the Financial Rand 
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Micro Scope 


For rote indications see end of 
Unit Trust Service 
Call options were taken out* 
fn Falcon Resources. Hampton 1 
Areas, HTD.^ Barker -and Dobson,:; 
Pavloa, -'Ashley bdoitiufdMuti- 
Egllnton Oil and Gas, Manganese 
Bronze, Bryson, Carpels. Inter- ' 
national, Flv Oaks and Distillers. 
A put was done in Bestwood, but 
no doubles were reported. 
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2»l AWUW Pr $17 17 17 +i 4 10950 CDMb B I SGV 6 6 8867 LuH*BI S14S* W, ID* -I* Seara C 

29000 Acklends Si 8^ 1BV Ifflj 1112 Cons On S2Di 24»? - », 4900 LBiQtl Inal 310 300 305 + 5 12583 Shefl Ca 

2222 Agnlco E SIS’, 18% 19% 200 Con rm— c SIS 1 ? 1B% 19% ■* % 24325 Lob law Co 5221, 21% 22 +’« 7107 Shofrtl 

30492 Anna En S171* 17 171* 4-1* 4»fn CTL Bonk Si£H« 10 10 52881 Lumomct SIS ITS* 18 +’? 35112 Soutwn 

9300 AKsna N JM^ Hi? M% 097 Comm B SP, 7V 73U 530 MICC 380 390 390 +15 2S26 Spar Ae 


6000 Lacans Sim, 10% 10% 

2600 LWdiaw A SIS 1C, ID* 
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S33 32% 33 +% 1050 Corby 
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797 Algoma St S16% «% Wij +% 302 C Falcon C $141, 14', Mi, 


530 MICC 
£01 MSB Ex 


ftecMttftCoiman 3.95 +o.05|Nkssbln Hour. — 463 -5 

Repoo.. - 1JSO - I Nomura — 1,180. + 10 


£5 | '"C£®““ a2IS 367‘ -9'“' HidroU . 65 3 +0JI Thos. Natwide 2.48 

B-472 +3 ° Harstadt . 289 —3 Iberduero 1 101 —0.5 TooUl 5.6 
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!25£5S1'”“ .5*299 *1° kmb . Teiefomea 128.7 western Mining 3^a 
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5^99 + 90 frSSr" ,Br «52" 7 “9l? woodaide Petrol 1.45 

Pan HkJg&.+ 0,470 HU25 —19 eufei t eu Wodwortm .. 3.4 

Petrormn 6.630 -10 t^fthanM 2MJ5 -3J SWEDEN 3S5EE dSu *5b 

2:206 +Ss° JSB3SS.S W ”“ US Is — ■ 

Sofma. 8.400 + 50 ' i^tM ini * CA - - 146 +6 HONGKONG 
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, +20 
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-4 

E.SMI 

+ 10 

1,670 

+ 30 

1.050 

+ 53 

1,060 

..._ .. 

1.540 ■ 

1 ..... 

4ZG 

+ 2 
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—2 
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8.410 1 
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—6 
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BC Sugar A S2S 24% 25 +% 1350 Cram 
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Banister C SO 8 9 
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13785 Dolaseo 
21200 Dome Cda 
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o.oou +70 (Nixdfirf , i — I ruTB Lawai B xi 3 +0 
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TractioneL 4.700 +10ol 
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Shows Denko 222 +2 
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13 

-% 
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ft 
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Oms 
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-S 

18 
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-% 
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221* 

+ % 

ft 
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-% 
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27 
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-% 
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-2 
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-% 

J# 

8 

-% 
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-% 
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-% 
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-% 
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» 
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-% 
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TmAlia ua 

525% 

25% 

25% 


TiCan PI 

S22 1 * 

21% 

21% 

-% 
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325 

325 

-5 
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» 
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W* 

11 
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ft 

ft 
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B 
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34 
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SB 
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SB 
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1ft 
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57 

8 
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7908 Powr Cor f 518% 18% 18 


MONTREAL 
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X Soghus Be rend— 1,10s - La Knascente 90S —15 Alusulaae 685 —5 

Superfos. 599 ■ +1 Montedison 2,295 +1 Bank Leu 5,860- +75 JAPAN 

— " 1 ■ . Olivetti 7,510 +4 Brown Boverl — 1,770 +20 

FRANCE Pirelli Co 6.205 -45 CibaGeigy — ... 5.610 +55 
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ft 
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“% 
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-% 
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-1 
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ft 

ft 
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7480 
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+% 
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22 
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-% 
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-5 
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153* 15% - % 1000 Redeem S13% 13% 13% 4816 ConBath S«6% TP, 16% 
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Wa 16 AAR .56 25 15 24 23 22% 22% -% 

3 AOS 12 202 isij 15 IV; + b 

2W, AMR 7 1BBB 40% 4V; 

2ft 1g% AMR pi £.18 94 5 23b 23b 23% 

»fl 3 ANR pll® u 3 23% 23% 23% -% 

6Ji a 34J, A$A 2 5.5 102 37% 30% 38% -% 

27 10*2 AVX .32 2.9 1G 215 11% 1ft ‘0% -% 

28% I9»j AZP £72 it. 7 Jil 2S% 25% 2S% - % 

GO 38% AbtLabl 40 2.4 15 697 57?, 57 57% 


34 23 22% 22% -% «'* 

302 151] is IV; + % j® 

isaa 47) 4oi; aob 5> 

5 23b 23>i 23% “b 

3 23il 2A »1 -> * 

m 37% 38b 3ft -% « 

215 11b 1ft ‘ft -% 52* 

J11 3ft 25b 2&t -% 

887 573. 57 57% Z „4 


2ft 1ft AccoWdSO 22 17 6< 33% 2ft 23% 

243. 12 AcmeC .40 3 4 42 12 

10b ft AcmoE.330 4 3 11 2 7lj 

« 15>j AdaE(192> 11. 35 17! 

20 13b AdmMi .32 1.7 8 S 18 

‘6% ft AdvSysSJl 37 21 90 W 

36% 2ft AMD 37 8476 25 

‘ft ft Ao vest .12 1.4 19 89 ft 

1ft 10 Aerflex 13 119 15 

4ft 34% AernU 264 5 6 16 3011 46 

5ft 53% Aen. P154M 9.7 28 56 

37% 22% Ahmra 1.20 33 6 3137 36 


23% Bk*HP1.*> 5.6 o 

14b Blalrjn.381 
1ft 8*HR 8136 4 2 14 

34% BMrifigsl.OB 23 15 
37 BomC 1-90 4.7 22 

50% BobeCpI 5 9.1 

1ft BotlBer 10 J 29 
Bofdsml.SE 25 26 
19% BorgWaW <5 11 

4% Bo ruins 13 


3 4 42 12% dll% 11% -b 

4 3 II 2 ft ft ft 

11. 35 17% 17% 17% 

1.7 8 S 1ft 18% Tft -b 

37 21 90 14% 14% 14% 4-% 

37 8476 25% 25 25% +1 

1.4 19 89 ft 8b ft - b 

13 119 15% 15b 1ft + % 


32% BasEd 244 8.8 8 


9% Ba*E prl.17 11. 
11% BosE on. 48 11. 


11% BosE pn.48 11. 

1ft Bowatr .72 22 a 

26% BrtflS? 1.60 58 12 

4ft BriatM 1.58 3.3 15 

3% BHtLnd 22 


BrltPl 1.99# BJ8 


5 6 16 3011 48% 4ft 47% -7# I 2Bb 22 BnT2 pp.Bla 23 13 


3% Aileen 29 ft ft 

57 43% AirPrd 1.48 27 12 722 54% 54% 

34% ift AirbFrt 60 27 13 52 23 

2% lb AIMoaa lOe 5.7 17 lb 

33% 20i* AlaP ptA392 13 7 31 

8% ft AlaP dol.87 11. 3 ft 

B2 65% AlaP pi 9 11. =340 80 


35% 13% AfskAir .16 


28 56 »% 56 ft 

2137 36 35% 38 +% 2? 

29 ft ft ft 1> 

722 54% 54% 5ft +% ■» 

52 22 21% 22 +% £ 

17 11* 1% 1% + % ® 

7 31% 31% 31% -'* ® 

3 ft ft 7% -% 58 

=340 80% 80% 80% -»* 


33i* 36% Aiotsns .75 


.8 8 175B20 19 19% *h 

18 17 14 2ft 23% 23% -% 

25 12 148 30% 29% 30 +% 


38% 37% AlcoSKJ.20 35 

32 2i Ah»AI> 1 34 

30 20% AlewJr 

891' 7ft AllgCpIWl 1.9 

3ft 24% AlgCp pi? 88 11. 

28-b 30% Alglnl 140 53 

2d* lft Algln p!2 19 12 

34% 28% AllgPw£70 89 

24 I6<* AllenG 60b 25 

23b lft AHdPd 

45 43 AldSgrxi 

6P' 62 AUS pfA4 12 66 


1 20 4 9 47 967 24% 24 


13% +7 g . 4ft 

23% — 1; 10% 

30 +% 20 

241. + 1* 201* 


66i' 62 A IdS pfA4 (3 66 

63 ‘ 56% AWS plC674 11. 

Ill 105% AKJS prt> 12 M. 

61 471* AiktSir 220 27 8 

9% 3% AlhftCft 

34% 34 AloC pf 

2£Sj 22% AUTL 196 66 9 

38i; M AUT pl2DG 5 5 


25 12 194 34 3ft 337, -% 

34 461 29% 29% 29% -% 

2S 12 27% 27% 27% 

I. 9 25 79% 79% 79% 

II. 3 26% 26% 261; 

53 243 26% 26% 36% - % 

12 5 18% lft 1B% -% 

89 B 651 30% 301* 3d* +% 

25 16 80 24 23% 23% +b 

12 13 17% 17% 173* 4% 

9 2S77 43% 43** 42% -% 

68 7 62% 623* 6ft 

11. 41 567* 59% 59% *■ % 

II. 60 10ft 106% 107i«-f% 


I Brack 

1ft Brckwyt.32 4.9 73 
33% BkyUG312 76 8 
201* BWJG pi 2. 47 9.5 

3ft BKIJQ ptSJS 11. 

15 BwnSh JO J 9 

25 BrwnGflJ6 4619 

3ft BrwnF 1.06 21 17 

281* Bmsark 1 27 6 

29i* BiStiWI .52 1.7 14 

16 Bundy .80 4.4 65 

16% BunkrtCLIB 12 

14% BurinCl It 

241* Bud hod 1.84 5.6 

45 BrtMh 1.40 22 B 

19% BrlN pi 213 SO 
46i] BrlN pfLIOa 29 
B% Burrrdy .44 4 0 39 

52 BurrahZSO 4.6 11 

II Budrln .52 26 81 

% Buttes 

21; Butes pfl.OS) 


78 33% 33 33** -b 5ft 3ft 

140* 27% 251* 3ft -lb 4ft 3ft 

178 33 32% 32% -*‘« 1ft S% 

3813 47% 4T% 471* +1* It 6 

706 4ft dft 40% 39% 32 

2 5ft 54 5ft +% SS 23 

151 3ft 31b 3lb -% 19% 17% 

534 431* 41% 4ft +1% 53% 4ft 

656 21% 207# jrib -b 2L ’ft 

322 & Mb +b *ft 2ft 

2 11 11 11 50% 44 

W 13% 1ft 1ft S ft Kft 

661 22% 221* 22i* 35b 221* 

135 26i« 77% 27% - % 33% 13 

5757 577# 58% 58% -1% 6ft 581* 

6 41* 4% 4% 10% 9 

142 321* 32% 32% 38% 30% 

16 261# 2ft 28b ~b 52b 3ft 

342 1% 1 1% 

«1 %1* S 1 S, 4.u 2ft 1ft 

48 401* 39% 401* +b 81, 

42 28 25% 2y# +i« . *£■ ^ 


P/ Sit 

SWA ffiy. TW, E lOOtKoh 

ComO#1.2B 26 21 2083 4ft 
CwBIk 1 20 410 4ft 

CK1CM.24T 20 13 42 8 

Craig 13 4 ft 

Crane 1.60b 4.5 11 280 36b 

Creyfi s 27 1SE u55l« 

CrokN ptj.16 11. 7 1ft 

CrckN pf263e 21 102 521# 

CnnpKI.aO SJ 12 29 23b 
CrwrtCk 13 811 71% 

CtwZal 1 25 482 40 

CrZel p14.63 9.7 14 48 

CrZM pKXSO 7.5 13 80 

Cufbra .80 ZS 14 Hi 31% 
Cut mow 21 1940 ift 

Corner 29 14 4 25 85% 

Currtncl. 10* 11. 7 10% 

CulW 1J0 1518 21 337. 
Cyclops. 10 2J 8 102 48% 

D D D 


&> 
On Pn*. 
low Quota Dm 


1214*48 
Hlgb low 


a> 

P/ 5b Oou Pm 

Dw. TH E lOOsKgk low OdobObm 


12 MmW 

Mgk lm 


Oo* 

Om Pm. 




Db. W. E 100t Mgh Low OamDon Mgb la* 


n, ft -% 

£.S.^ 

62 52 -b 
22 % 2 ft -% 
71 71% * 

39% 3ft +1* 
47% 47% -b 
fft 59% -% 


28% 21b 


31% 31% -% 
1ft 1ft +% 
84% 84% -% 
«>% 1ft +% 
33% 33 7 * +% 
481* 481* -1# 


9.5 42 26 25% 2S% +b . m" a*. 

11. 5 35% 35% 35% S 

J 9 123 23% 23 Z3b +% ?? S® 

46 19 78 29% 2ft 12 %a, 

21 17 361 51 »% -h 78 31 

2.7 6 161 37% 387. 361# ™ 5 1 

1.7 14 K 30% 30% 30% +% S. gv 

4.4 65 3 1ft 18 1ft +% 4T 4 Tj, 

12 2 16% 16% 16% “ 

It 94 15% 15% 15% i4b 

3.6 525 29% 29 29b +% ^ 

22 6 729 641* 63% 637. -% S S*. 

90 9 23% 23% 23% +3 2L 12 

as a 51% 51% 51% +% S 12 

40 39 18 11% 11 11 -b ^ 20b 

4611 1758 587# 557# 58 -3* £? S? 

16 91 a 14% 14% 14% *-b ^ 2%* 

315 1% fl# 1% +b «% 2®, 

4 3 a% 3 SS Sr* 


1378 60% 5B% 6d* -% “ft 


4<* 4% 41, 

29>* 29>* 29% -b 

29b 28% 29 
37% 37% 37% +% 


29b 2ft Alcoa 131 3 7 30 979 32% 32b 32% +% ”■! 

19% 11% Ama* Id 2388 1ft dll'* 1»% -% *8% 

Mi* S'* Ama» pi 3 ID 1 29% 3% 29% 4ft 


34 ' 223. AmHcsl 10 3 8 33 8537 29% 29% 

1401; 981# AH os p>3 50 2 6 2 126 128 


1% AmAgt 
16 ABa«r 
53b ABiamfl 90 


155 1% 1% 1% 

10 147 u2Sb 24% 26 ■#■% 

68 8 149 58 57% 57% -% 

9 2 1 29% 293* 29% +1* 


+ % 281* 

+ b S* 


3d' 2S)j A Bid ptZ7S 9 2 1 29% 291* 29% + b 

117' 561' ABdCSl 1.60 1.4 20 48 u117i#117 117 

301# 201* ABIdM .66 36 M 15 24% 24 24 

Mb 20b ABusPt 64 2 5 13 35 253* 3S> 4 25% 

60% J7i' AmCarC.90 52 10 354 55»# 5S1* 55% -% 

:S* 22% A Cun pl2S0 IT 7 347# 243* 24/# + % 


52% 42 ACan pi 3 51 

1141* 103 ACan ptl3 75 1£ 
2ft 177# ACapB120 11 
30'# 25% ACapCtSle 94 
11 V; ACcmC 


7 34% 243* 247# + 1# 

1 49 43 48 -1, 

! 111% 111% 117%+% 

31 20% 20% 20i* -b 

37 28% 26b 2ft ~b 

38 21 S’j 5% 5% 


c c 

18b C8I hi .80 31 

687# CBS 3 26 20 

4i, CCX 8 

3ft OGNA 2.60 45 37 

2ft CIG pi £75 69 

« OG pi 4.10 7.9 

1% cue 

2ft CNA Fn 11 

ft CNA! 1.24 11. 

161* CNW 

3ft CPC BSD 4.5 17 

1ft CP NU 1.50 59 10 

1ft CRHM]£2te 11. 

21% CSX 1.16 44 10 

28% errs 1 3.4 10 

7% c 3 Inc 400 

20% Cabot .92 56 10 

ft Caesar 14 

13% CalFed .48 £3 4 

37i* calPd pi 4. 75 96 

13% CaHhn .25b 1.3 

12 Camml .12 .9 40 

15b CRUc g .40 

2b OnpR 9. 181 

30% CamSpsiJS £B M 

11% CdPecs .48 

ft CanPSg.80 


19 19% +% 

934 114, 112% 1131,-1% Sg 

858 51% 5tt# 51% |1% 

11 ft ft 1 % ^ 

124 54% 541# 54% »b 

sil: 

3.S i S :! -1 ® 

31 291. 29 2ft +b 5L 2S 

18 ft B 8 -b ** gj 


10 ft 
44% 24% 

ft 21 
377# 3ii, 
17*# 14 
BO 83% 

S 

28% 23 


1249 25*b 25% ft +% 

170 lft 14% ft +% 
197 20% 20% 20*# 


Dallas .68 41 

DamonQO 1.4 

DanaCpJS 55 
Danahr 

Daniel .16b £3 

DartKr sl.56 4.0 

DataOn 
Datpt n 

DtaDsg .24 52 

Dayoo .2* 1.4 

DajrlHd .82 £1 

DaytPL 2 11. 

DPt pi 7.48 1£ 
DPL pi 7.37 1£ 
DeanFd5C 1.4 
Deere 1 £9 

Do tanP 1.92 Li 
DettoAr I 25 
Deltona 

DbcCh si.04 £6 

Denu »1 30 54 

DeSou 1.40 43 

De£d 1.88 11. 

D«E pia32 13. 
DetE pf7.45 12 

DE prR3.24 13. 

D£ pTO 3.13 12. 

DE (XB 276 11. 

re pro 340 12 

re p7U342 13 
DE prt. 4 13. 

DE pU15« 14 


D D 

41 10 12 ft 
1.4 205 ft 

55 7 1917 23*2 

11 74 ft 
£3 124 ft 

40 12 2857 ft 
17 £148 41 
741 5b 
52 8 79 7% 

I. 4 S 151 17 
£1 17 1188 ft 

II. 8 352 ft 

12. *30 63 

1£ *400 61% 

I. 4 T9 87 40i* 

3.9 38 549 25% 
LI 9 414 24 

£5 8 501 38% 

45 9 

£8 18 304 41% 
54 13 47 22% 

43 10 37 32% 

II. 6 2105 15% 

ia rtO 75 
12 230 62 


197 20% 20% 20% 
9 ft ft 4ft 
33 ft 19<a 19% 


11 ft 

si a 

95 5ft 


57% ft ACvan 1.90 37 15 1939 51% 51 51% -% I ™ 


ft ift AEIPm 226a 
4ft 34% AmEvpl 36 
26% 14 AFaml 5 .48 


.92 14 26 198 27b »% 27 


10. 9 1401 22 21% 217# *•% 
31 14 3367 44% 44 44% -% 


26'# 14 ' AFami 5 .48 1.9 16 88 28 ' 25% 25'] -% 

36', 23% AGnCp 1 11 9 1379 32% 31% 32 +% 

16 8 AGnl art TOT 12'# 12% lft +% 

ft 52 AGm plA5 67e1 1. 1 ft 55% 55% 

71% 47% AGn p»P264 4 1 59 64% 62% 641* + l> 

3ft 28 AHerrt 1.20 3 5 10 101 34 33*# 34 + % 

lft 7b AH on! 10 91# 9% ft 

ft 48 AHomeSW 52 11 1424 ft ft 55% -% 

48% 26b AH esp 112 £4 16 6885 47% 4ft 4ft -1# 

97'# 73 Ainnth6 60 73 9 6S5 90% 90'* 90% +% 

91% 62 AinGrp .44 S 23 4% ft 89b B9'j -% 

7*3 16 AMI .72 38 10 2441 19% 18% 183* -% 


11 9 1379 32b 31% 32 +% ■£}* 


787 12-# 12% 1ft +b 3 ?» 

11. 1 ft 55% ft « 

4 1 59 64% 62% 641* +1% 2 

3 5 10 101 34 33*# 34 + % »b 

10 ft 9% ft JI 

52 11 1424ft ft 55*# -% «b 
£4 16 6685 47% ift 4ft 1ft 

7 3 9 695 90% ft 9ft +% 

5 23 436 ft 89b Oft “b 2 ?. 

38 10 2441 191, 1B% 1ft -b 25I4 

4.' 2% Am Mai 87473 d 2% 2% -'* “!* 

29 137# APresd.,50 31 6 141 15% 16% Ift -% 

13'# 5 ASLFla 12 23 7% ft ft -% ‘®'b 

131- 12% ASLFIpf£19 15 36 15 147, 15 - % 10% 

15% 11*4 ASnip 80 L7 9 97 1ft 12 12 -% 


19% CapHds .77 53 B 

10ft CapH pr9.8io 9 l 0 
9 Caring g .48 

27% CarllsM.OB 59 9 
Ift CaraFl .40 1.611 

22% CarPw £60 97 7 

34% CorTecZIO 58 13 
ft Carrol .07 1.0 11 

17% CarPir 3 .80 55 TO 

22% CartHwl.22 4.3 18 
24% CartWI .80 1.4 12 

12% CaacNQ.20 7.3 8 
9% Crape* 

15% CattC pi 1.88k 
T2 CsdC pi JO 58 
28% CatrpT JO 1.4 

19% Coca .80 12 11 
7<r# Cetarad.40 55 11 


33 19*, ift Ift +% » 

15 12*# 12% 127# 2? 1 * 

1481 22% 221, 22% 4- % ft ft 

48 ft 2b ft 

256 43*# Aft 43% -% S’* 2ft 

1062 12% 12 12b -b !?, 

137 20** £0 £0 -*« 

236 195% 191b 195 +3% "J* 

181 23% 231* 23% -% S* S' 1 

70 108% 108% WB% tT* S. 


DE prt. 4 15 9 

DE pU156B 14. 4 

DetE pr£2B 1£ 20 

Dexiar JO 59 11 91 
DIG lor 44 57 22 

DtGIO pt£2S 7.2 1 

DiomS 1.577 Id 212S 15b 
DieSh pi 4 11. 22 38% 

DiaSO1n1.408 66 347 21% 

DtanaCpO 52 3 10 ft 

DtoMds 1 £5 15 906 40 

DtgitBl 18 3877 117# 

Disney 1.20 1.3 48 576 88*# 

DG s 1.40 56 7 28 21% 

CKvrsln 3 28 5% 

Dome g .12 475 ft 

DomRt£72 LB B 482 30*# 
Donald .86 £9 10 30 22% 

Donley 1.16 21 15 451 56% 

Dorsey 1.20 56 12 15 33% 

Dow .86 £5 13 2544 361* 

DomCP 1.80 44 15 3157 3ft 

DmJn .78 £1 18 932 36 

Oowneytte 1.3 4 204 u32*; 

Dravo JO 40 491 I2i] 

Drear .BO 43 16 545 1ft 
DrexS 2 TI. 25 19% 

DreytuafiOa 9 16 138 69** 

duPont 3 51 IS 1487 5B% 


18 Zft 
32 27% 


37% 27 
SO 361* 


27 9 9 9 " % 2:. 5L 4 

90 28i« 26 28 -% *J4 ft 

180 247# 24% 247. *■% 1ft « 

38792ft 2ft 26% - % ^ 

20 361# 35% 3ft +b ^ S 

152 7 ft 7 

133 24% 23% 23% -% ^ 

1616 2ft 2ft 2ft “ 

128 S% 41% 42% +i% 

10 IBb iHb IBb ?ft 


10 16% 18% 18% S? 

1622 13% 131* 13** -% ®ft fft 

15 271, 27 27 ” ^7 

103 u15% 15% 15% +% S. 


7% Cengy ,04a .4 25 
3ft Cental £38 54 M 


3ft 263* AmStd 160 5 4 10 359 3ft 29% 2ft -% a'a 

frft 15% AmSlor 64 1 I 11 338 60 59% 60 +S* » 

78 46% ASlt pf A4 38 6 1 5 71% 71% 71% +1% 3J** 

Sft 51 A Sir pfBLBO 12 2 56% 56% 5ft <?J% 

24% 18 ATiT 120 5 9 15 11542203* 20b 20% “b 

42 34 AT&T p!574 9 3 32 40% 401, 40% + 1, M% 

27J* 17 AWalrs 1 17 9 116 27% 27% 271* -% 3* 


2ft 17 AWalr si 17 9 

28b 14 AmHolC.rO 14 7 

72% 613* ATr pr 564 L3 

19 ft ATr bc 

69% 69 ATr un 5 64 70 

441* 26b Amerori.60 36 8 

£0 24b AmesD.M .4 2 

291; 13 -j Arnett* .80 3 5 1- 


2ft IB 1 # Amlac 


70'* 50'j AmoceiaOb 4 8 9 2012 «(% 

3ft 27% AMP .72 23 22 3473 31% 


17 9 116 27% 271, 271* -% 

14 7 173 1ft 16 IBl* ■*■% 

53 6 6B>, 68 681# + % 

1 12% 12% 12% -% 

70 4 81 BO 81 +1 

368 5 44 «3% 44 + b 

.4 21 569 45% 44% 445* -% 

35 14 107 22*# 22% 22*# +% 

85 22-i 22% 22*# +'* 

3 18 4% 4 4 


22h 11% Ampco .30 23 

2ft 1ft Amraps 
36 22b AmSlh 140 4 0 

JV* 30 AmsietS.60 19 
4*i 1% Anacmp 

24% lot* Anlog 
2ft 1ft Anchorlia 60 
4ft 31% AnClayl 32 29 

13'# ft AndrGr.24 i.B 
2ft 17 Angelic .60 24 

3ft 23** AnhBm.80 £2 
73 5lb Anhcu p!3 60 50 
19'* 1ft Am.ir 28 I 7 
1ft 9*; AMlwmOi .3 
15% 1ft Anlhny.44t» 3 I 
12% 9', Apache 28 £4 

2 % ApchP wl 

1ft 15b ApcnP un2 10 11. 
74b 63 ApPv* pie 12 11 

3ft 30 ApPw pl4 IB 13 
31% 2ft ApPw P'380 11 


£3 18 63 
11 7 


4 4 

68*; 69** +?# 
30% 31% +% 
12% 13 +b 


“h ??? 


4 0 9 39 35% 35% 35% -T-b 
19 15 26 41 4ft *07# +% 


674 3% 2*# 3 

30 75 20<, 20% 20** +'* 

60 63 243, 34% 24% +% 

29 33 19 45 44*# 45 +1# 

1.8 16 136 13% 13% 13% -1# 

24 14 67 26 26*. 25'* -% 

£2 13 1885 36 35% 35% - % 

50 11 731; 721; 72% -1 

1 7 18 82 1ft 16% 1ft * b 


.3 24 207 13b ‘2% ‘3 +% 


3 19 145 14*. 14 ' 141# 

£4 II 263 117, 11% 11% 

15 15-16 15-16 15-16 

295 18% UP# 18% +b 

1169071 71 71 +b 

1 317# 31% 3 ir # -l# 

20 30 «SP* 29% - b 

484 20 19% 191; - % 


1ft ApIDta 1 761 


15% 8% AppIMfl 

lft ArchDn 14b .8 

3ft’, 26% AtiP p* 3 58 12 
23; 14 AtkBsl 60 £3 

24'* 16 Arkla 108 5 4 

15- 16 b ArlnCp 

11', V* Aimco 

22"; 15% Arms ptD 10 12 

2#'# 13% ArmsRwa 14 

3V, 7ft', ArmUllrf 30 3fi 


201; Cemex .25 1.1 10 

20% CenSoV.02 7.0 7 
223* CenHut£96 IT. 6 
21% CHud pt£D7e 11. 
16% CnllPS 1.84 L7 10 
2tP# CnLaE&OB 7.7 7 
31% CLaB pl4.ia 1£ 

9 CeMPwl.40 11.105 
Jfli* CVIPS 1.90 56 6 

2*; CemrDl 
8% CntryTI .80 57 8 

17i# Canvill £40 15 8 

18'* Crt*md70 51 8 
16% CessAlr.40 1.3 28 
IB Ctxnotn.52 £5 
22 Cnml pll.20 52 
46% Chml pl4.60 52 
7% ChamS0O 50 15 
1 vjCtirtC 
b vJCht wl 

lb vJChrt pi 
4(jr# CTirae 580 66 5 
54% Chase plfi.75 TO. 
39% Onaepl5£S 11. 
51% Chase pl6S6e 12 
51 Chase pTLSSe 16 
T6** CheWu.72 33 9 
24% Owned. 52 55 12 

29% QimNY£48 65 5 
2ft ChNY pll.87 50 
517# CUNY pf 4.06e 7.4 
32 Oiespkl.24 56 10 
31 CheaPn 2 4.0 13 


1367 35b 34% » +% ;®b 301; 

79 25% SS 25% -b ™ 

542 130 125% 128% -2** “ 

76 ft 9b ft ££ If* 

105 44b 43% 441* 4% {J 1 * 

606 237# 23% 231, -% « 1ft 

1*28 2ft 2ft 2S% i? 

103 2ft 25% 25% +% " 

3 27 27 27 


DowJn .78 £1 
DovmeyTOe 1.3 
Draw JO 40 
Drear .60 43 

DrexS 2 11. 

DreytusGOa .9 
duPont 3 51 

duPnt pl45D 9.8 
DukeP £90 7.7 

Duke pTL70 11. 
Duke pf&20 11. 
Duke pf7.B0 11. 
Duke pf£89 15 

DidM ptl85 11. 


7 7 8 3380 3ft 
11. <1860821* 
11. z20 75% 

11. xIO 731, 

10L 2 26% 

11. 3 35 

14 #10 84 


3 27 27 27 

201 1ft 18% 1ft 4% 43 

23 27% 27 27% -fb 17% 15b 

13 35b 35 35 -1* 3ft £3% 

154 12% 12% 1ft 281* 20 

13 19% 19% 1ft +1# - 


x 5 ft. ft. 


1ft +1# 120's 12 


1*# ft 
. . S ** 

111 4 18 17% 18 4-b ft % 

518 57 23% 2ft 2ft -% 22% 7% 

I. 3 » 32 30 287, 297# 251* 9% 

£5 2192 21 20% 21 4-1* 331* 11% 

52 2 23 23 23 -% 2ft 21% 

9-2 137 50i« 487, 50 23% 14% 

5015 TOO ft 8 8 -% 50 4H# 

188 2<i ft ft 601* 4ft 

45 9-16 8-16 8-16 + VIS 1ft 11% 

70 ft 2% ft 1327# 20 

66 5 4488 57% 5ft 571* 4- % 1 32% 261* 

TO. 1 65 66 65 +'* 1 16% 14% 

II. 4 47b *7% 47% +1* 111 7% 


Duk plMLB4 It zlO 84 

DixiBk£20 £8 20 1283 767# 

DtxjU £06 13 7 382 15% 

Duq plA£10 1£ *130018% 

Duq pCG£10 1£ =120017 

Duq prKZIO 1£ 4 17 

DynAm JO .8 12 5 25% 

E E E 

EGG .48 1.4 18 677 SC# 

EQK n 1.26 BJ 327 15% 

E Syat .50 1.7 15 1123 29% 

Eagle P1.04 4.2 9 195 £4% 

Eaaco _22J 272 18% 


1 ft 1 ft - 1 # 
1ft 137# +1, 
23 23% -% 

7% 8 -b 

7% 8 — b 

»• -b 

1^, 1^ ♦% 
39b 39% -% 
w% ia*; +% 
63 SS -1 

61 81 -1* 

39% 391;. -7# 
Mb 3ft +% 
23% 23% -% 

2T* 3 8 ® 1 

8% 9 

^ ~b 
22 <# 22 % 

32 3£i* +% 

15 15% 

74% 74% -% 

62 62 

25% 25% -1# 
25 251* 

25% 2ft 
27% 27% +*« 
26% 2ft -!* 
30% 30% 

1141* lift -1* 
1 ft Ift -% 
2ft Zft ■*■% 
171# 17% -% 
31% 31% +% 
15 151# 

35% 361# 

21<« 21<* -b 
ft 9b 
35*« 40 4-4% 

111 % 112 % + % 
69% 88% +% 
21 21% 4% 

51* 5b - % 

ft ft +b 

3ft 30% +% 
22 % 22 % -% 
54% 54% -9# 
33*4 33% 

3ft 35% +% 

SSn 

31 32 +1 

12 % 12 % 

18% 1ft -% 
19 IB + % 
687, 68 -b 
S9i# 59% +1, 
4ft 43% -b 
33% 33% +*# 
00% 82<* 4-11* 
753* 75% -7# 
73% 73% +% 

261; 26% -b 
36 35 -% 

84 84 +1 

751; 78% + 7# 
15% 15% +b 
18 18 -% 
17 17 + b 

Ift 17 +% 

25% 25% 


41*# 23% 
37% 27% 
321# 91; 
7V# 54 
6% 3 

*4% 38% 

39% 34% 
2ft 24<* 
24*, 201* 
6Bi# 43% 
387# 20% 
14 7% 

22% 14% 

1ft ft 
12% 10 
SS% 31% 
1ft 14% 
58% 31% 
391, 22% 

201, 7*? 
131, 101, 
31, 2*4 

64 817# 

85** 53 
1197# 53 


1B1, 11<* 
13% B% 
23% 12% 
65b 47% 

85 65% 

46% 18% 

4ft 3ft 
561* 48i; 

ft ft 

15% 1ft 
92% 57 
14% 6 

537# 37 
ft 2% 
1ft 8 
2Gi* ig 
26% 19 

36 287# 
27% 20% 

37 34 

26% 23% 
Mb 2ft 
3ft 27 
23% 19 

231* 18% 

26% 22 
68% 55% 
67% 551* 
37% 20% 

Si 3 

Ift S’; 
12% 5b 
27 171* 

89% 5ft 
17% 11% 

Kb 71* 
5 % 1 % 

223* si# 

131; 8<* 

4 1% 

39 18% 

35 24% 

Mb 241* 
18b 14'* 
37% 19 

45 37% 

24*1 207, 
21 % 11 
18% 14% 

62% 31 
21% 15 
413* 32<« 
29% 221; 
20 141, 

2ft 22% 
30% 22 
ft ft 
lft 91* 
12% ft 
36% 247, 
27% 25% 
ft 4** 


FrirtM .70 3-1 6 

FruW pi 2 7.3 

Fuqua .40 1.3 9 

G G 

GAF JO J 12 

GATX 1 JO 4 1 13 

GCA B 

G0CO I 1.3 11 

GEO 

GTE 3.16 7.B 8 

GTE pi £50 69 
GTE pi 2 78 
GTE pt £48 10. 
GanneU.68 3.0 18 

Gaphic .50 U 31 

Geartn .20! 25 

Getco J6 3J 10 

GemIFC 

Gemll ,40e 36 

GnCorpLSOb £8 31 

GAlnv 1.83a L9 

GnBeah 1 1.7 12 

GCtnm .50 1.4 11 

GnOata 11 

GnDevn 
GnOevwt 

QnOyn I 1J 7 

GanEI £20 3.7 12 

GnFds £50 £1 19 

GnHrne 7 

GHost S JO 1.7 3 

Gn How 2+ £4 

Gnlnst JS 1.6 

GnMIHCJ4 3.5 


EaatAir 
EAL wtO 
EAL wCA 
EsAIr pf3J3k 
EAir pfB4.20k 
EAir pfC 
EastGFlJO 
EastUtl£06 


272 18% 
1122881* 
82 ft 
134 1% 
34 22% 

258 241* 
43 27% 


34i* 341* -% 
!ft 1ft "b 
29% 29% — 7# 
24% 241; 

17% 18% +% 
7% 7% -% 

jr* 


7% 4>* 

zn# 20 

451* 267*. 


17% 11% 
23 161; 


GMJr E .051 .1 
GMot p(3.75 9.4 
QMOI pi 6 9.5 

GNC .16 3.4 16 

gpu a 

Genfle 1.S6 1.7143 

GnReh 5 

GnStgnLSO 4.5 11 

□enaco 

GnRad .10 1.0 55 

Gens* g 120 61 

Gat pi 1.68 8.2 

QenuPtl.18 3.7 K 

GaPac .80 37 87 

GaP pJB2-24 63 
GaPw pf 3 12. 

GaPw pt3 44 12 

GaPw pro 76 13. 
GaPw pt£5G 12 
GaPw p1£52 1£ 

GaPw pt273 m 
GaPw pf7.80 12 

GaPw pf7.72 12 

GerbPdi.32 16 13 

GerWSc 12 .7 11 

Getty s .18 .6405 
GIANT 

GtDrFn 3 

GitfHill .52 £8 73 

Gillene£60 18 13 

GleraC li: 

GtenFdOSa .4 5 

GlablM.13 
GlobMpll.75] 

GMNub £1 

GkW wl 

CUdWF .20 J 6 

Gdrtdi 158 4.9 

Goodyn.60 62 7 

GardnJ .52 33 T9 

Gould .68 £1 

Grace £80 7.4 12 

Grangrs.88 £2 13 

GIAFst 48 £7 6 

GtAtPc 7 

GtUdn 1 1.6 13 

GNIra l.B5e 11. 

GINNk 1.52 4.1 16 

GIWFIn 1 18 7 

GMP 1.76 9.6 9 

GreenT 6 

Gteyh 1.32 4.7 10 

Grolier 7 

□rawGs .30 £9 15 

GrahB .06 1.0 12 

Grumn I 14 8 

Gram pJ2.80 10 

Gruntal .16 25 58 

Gmltrd .68 £811 

GINVsi .90 £0 13 

GutlRs £3 


1626^, 
148 31% 

G 

566 40% 
390 297, 
101511% 
44 75% 
85 ft 
£106 40% 

20 24 

483 S7 
553 u4ft 
177 7% 

15 167# 

105 10<# 
114 11% 
354 54*# 
47 lft 
146 58% 
132 35% 
481 1ft 
110 1ft 

1020 

3323 5ft 
7S1 1197# 

4 S 

284 17*# 
96 10% 

1715 lft 
374 64% 
1118588b 
345 39', 
2 40 

13 52% 

25 4% 

3643 ulft 
1222 90 
82 8% 
527 40b 
380 3b 
387 10% 
78 2ft 

14 Zft 

483 31% 
1883 2V# 
17 35% 

63 24% 

13 277# 
22 291* 

11 21 *# 

5 Zft 

4 25*2 


22% 22% 

27% 27% -1* 
307# 31 b 


a a 

» 29% 


»% 397# -% 

291, 29% -% 
10 % 11 % +% 
74% 747# -1% 

3 3 -1# 

33*# 4ft + b 

25% IS% -b 
23% 23% -b 
58% 5ft -% 
3ft 401# +H* 

10 10 % +% 


42 23 

34% 19 
44 34 

39% 31% 
43>4 24% 
57% 441* 

i I' 

22 Ml, 
2ft 18% 


Mhr wt 
MH wtB 
hnH pic 
HH plA 
imH pro - 


121 4% 4b 4% -b 381* 27% 

20 ft 2% 2% 1ft ft 

+ V » . 


11% 111, -% 
5<** 54% -3* 


541* 54% -3* 

18 18b +b 

58 58% 

35 35 -% 

97# 1ft +% 
Tft 10% -% 


«3b 3?1» 

22 Ml, 
2ft 18% 
13% a 
21% 167, 
35 26 

23% 17% 
37% 27% 
40 31% 

1ft 9% 
40% 28 


IfflMn £60 6.911 295 
IcuMn pi 4 11. 8 

KilMidtl.76 4J 12 144 
h*tPapr&40 5J 100 
huRc a Mr 

1n*Nrtti2.48 5.7 10 60S 

IntpOGff.OB £7 13 62 
IruBakr 13 32 

hndPwl.90 9.8 9 106 
(msec n 9 in 

IOwiBI.90 9J10 69 
kmNG £74 L7 7 94 


9 26% 26% 25% +b 34% 25% 

95 22% 21% £1% - b ft b 

295 377# 3ft 37% 8% ft 

11. 3 37 37 37 +># 33% 17% 

4 J 12 144 40% 38% 39 -1 12% 1b 

12 1005 461* 48 4ft -% 537# dft 

Mr ft 9% ft -b «% MS# 

5.7 10 60S 4ft 431# 4ft + % 55% 4ft 

£7 13 62 39% 30% 3ft -T# 30*# 1ft 

13 32 21% £1 21 -b 197, 15% 

9.89 106-19% lft 19% ~b IV* 7% 


tatSec n 9 108 ft d 8*# B*g 21 

low# E3 1.90 9J 10 69 1ft Tft 1ft +b 26' 

kmNG £74 L7 7 94 317# 31 ■* 31% % 31 

lonfll pf£3l IV 301 21% 20*g 21% 1-% 34 

towaRsaoe £4 8 22 32*# 32% lft ♦»# 88 

Ipaka 304 LB 9 33 3«% 34** 3ft -% 47 


21*# 137# 


to* 0W.W-E IDOsrmP 

MinPU 2.76 75 8 ^ 

MtafUra jio 8b 

M'W _ . , .4 sobO Jib 

Mobil £20 7.1 M ^ 

WMOWH ^ ft 

MOdCpI M , 7 !? 105 29% 

Manssc.46 1.7 11 {rj ,7 

MohkDl 49®* 

MonCal-g .1 m ] 1 4"# 

Monrcn M ^ ia\ 

Monsad.50 16 - 

MonPw 2 M « z * ^,1 

ESS 1 '* » » J* % 

mSS.».o? \\«f 

MorM pf£50 83 ??ri Sff* 

Morgn #£20 4 3 6 1273 SW* 

u Z*, AGa LO 6 ^ J 


0'9* 
CW#e Pm. 
Low OocwESan 


36% 36'# 
ft ®4 
6'# ft 
31 31% 

9-16 H6 
S’, ft 
387# 287# 

1% «7# 
49 48 

14"# U7# 
441* 44% 
2ft 3V* 
t9 19 

8% B% 
1ft ‘ft 

321* 22b 


IpwCp .38 
hrvBnfc 1.96 


12 8 23 Hb 11% 11% “b |23% 1ft 


SCATSS-s gS 

MorseS . 80 4 0 w 96 » 


58b 6ft -b 
119% 119*# 

41# 4*# -% 

17% 177# +r# 
10 10 - '* 
K7# 15% +% 

84 64 -% 

(165% 657# -% 
3ft 39 +% 

40 40 +>« 

52b 52% +b 
4% 43* 

1S% 15% +% 
88% 687# +P# 
6 8 

191; eft +% 
V# V# 


35% 23 
37 23% 

281# 16 
13% 10% 

47% 38 
77 60 

88 52 

66% 51% 
18% VP; 
1ft 6% 

21? 
46** 38% 

54% 50% 

27% 217# 
28% 19 

27% £21* 


49 7 IBS 40% 

J J J 


40 -% 21 


JOT a 112 3J 17 562 29 2ft 29 *3 2? 

JR lw .58 1.7 11 913 34% 33*# 33% -% “b If® 

Jenwry12 .6 10 176 Tft 1B% 1ft -1# 

JapnF 1.43e T£ 62 11% 11% 11% fS? ]?? 

JenPH1.se 13 7 311 4ft 481* ««i* -b if? 1 !?» 


JerC pi 938 12 
JmC p( L12 11 
Je<C pi 8 11 
JetC pi £18 12 
Jewtcr Z 

JotmJnl JO £8 1! 
J9hnCm.B8e 4.3 9 
JhnC pt 4-25 7-9 
Jorgen 1 4.1 It 


11% iflS S’ JS? 
*ft -b 25* B 

74% 757# +17# «TI ‘b 
03% 64 -1% 

65 85% +1% 21% 15% 


MtgRtyi.BOe 
Mortons. fA 
Mfitorla.64 
Munlrd 54 
MvrpO 1 
MurryO.60 
MutOml.44 
MyerL 


10 10 97 1> # 

2.0 B 1371 33b 
£0 33 5108 33'a 
13 8 608 17 

3 2 13 427 31* 
3 1 12 133 19-’ 
10. 32 '3% 

27 ft 

N N N 
62 15 3® lob 


4ft 5ft 
B6b K<« 
431# *3*4 
1ft M 
17% 17 1 ; 
32'* 3ft 
3ft 3ft 
d15 16b 
30% 31b 
19 19% 

lft lft 
2 2 


1£ 92 17% 171; 17% +% 36% 23»# 

23 40 151* 15 Tft +1* 20V lib 

£8 15 6911 48% *8 46b +% 22% 17% 

4.9 9 45 43% 42% 43 +% 44% 31% 

7J 24 54 54 54 38 243* 

41 18 41 241, 241* 241* 13 % ft 


IV* 10% +% 
19% 19% -% 
20b 20% +% 
31% 31% 

21% 21% +b 
35% 35% +b 
24% 24% -1# 
27% 27% +1* 
29 28 -'* 

21 % 21 *# +% 
201 ; 20 % -% 
26b Zfib 
63 637# +% 

63 81 

34% 3*% +b 
16% 16% -1 
27*# 28% +% 
ft ft 
7% 7% -% 

18*# 1ft -% 
671* 87% 

1ft 17 +b 
12% 13% +% 
1% 1% 

5% 5% -% 
IV# 1ft +% 
ft ft +b 

36 36% +% 
31% 31% -% 
257# 28 -b 
15% 1S% -'# 
32% 33% +1 
37% 37% -% 

31% 3ft -b 
17% 173* +% 
17 IP* +f 4 
62** 621* +% 
18% 16% -b 

37 371* +1# 
381* 28% -% 
1ft 18% 

2ft 267# +1* 
277# 271# -% 
47# 47# -1# 

10 IV* +b 
77# 77# -1, 
29% 29% -b 
2ft 267# 


16% 11% 
41 30% 


Gulffl pll.30 6 2 


32% 28 
35% 297, 
21% 14 


GKSILfl 1.64 11 

GltSU pf440 >1. 

GlfSU prlSS 11 
GIISU pr«.40 11 
Gulion .50 £8 


23% 23% -% 
281* 261* -1 


327# 20 
32% 261* 
18% 1ft 
11 7% 


250 54% 54% 54% -1* 134% 22% 


MO 53% 531* 53% +% 

7 22<* 22 22 

B» 277, 27% Z7% +% 

299 38% 38'# 3ft 

2 37% 37% 37% +1 


291* Chrvm £40 LI 9 


7.4 400 56% 55% 55% +% 

16 10 M 3ft 34% 3ft -% 

4.913 5692 41% 407# 41 -% 


2ft 15% 
16 11% 


ft 2 
7ft 86 
147, ft 


EastGFlJO 5.81125 404 23 
EastUtlZ. 06 8.5 8 61 21'# 

EsKod a£20 51 12 2356 43% 

Eaton 140 £6 7 3133 537# 
Echiin ■ .44 IS 11 240 1ft 

Eckardl.04 16 13 1653 2ft 

EdWBr 180 L0 13 5 3ft 

EDO J8 1.813 81 15% 

EdCmp 16 54 IV* 

Edward. BO 11 12 1003 26b 
EPG dp(£35 94 48 u2S% 

EJTora J4e .4 10 350 9% 

ElecAa 24 66 ft 

Etetsp S .08 24 59 2H# 

Elgin JO &012 15 13% 


IG 9 0 34 484 20 19% Ift -% 

27 57 12% 12b 12% + b 

m .8 12 395 22 217, 2ir, -% 

358 19 5 Mb Mb Mb +b 

60 £3 9 63 25% 35% 25% +b 

1 08 5 4 26 593 2V; 19% 3ft “b 

62 7-16 7-16 7-16 

1202 B<« 7*# S’# + % 


7*, 8% + 1* 

18 18 
14 141* 


34-b £}!* AioCp 120 

l?'* H'i AiowE 20 


.Vr, 18 Ariia 22 1 0131 1 

2' if% Arvm s. 90 30 9 71 

+;•; 40 An. in pi : 3.’ 1 

1 tv' j Ami co 9, 

j- ;.v* aeiuOiM 60 4 7 B 8! 

45’; in, AihID ptJ SO 9 9 7 

33 .’I*.- AodDGi 1 40 39 12 U 

120 '9 AsdD PI4 75 4 1 B 

23’ - 1B% AiNondl M 7 9 112 

251% AIC>EI2 5fl 9 4 10 4. 

to’. 4; Aiiruch * or ? 

435 268 AHRC pi 3 7 1 

lio 1 ! 100% AIIPc pt2 80 IB b 

1"% 10b AllraCp b 

2T.’; 18b Aunal 40 1 7 25 1. 

s+b 35> Aurora M 1 3 21 4 

5b +'• Avakmn O5o 10 9 B 


14 B 63 14'* 14 141* 

3 6 9 69 36% 36% 3ft -% 

3 5 12 50 3ft 34% 3ft + % 

1.7 14 49 11% 11% 11% +1* 

10131 1 22'* 22*4 22<« -«* 


22b 22b -b 
26** 26 1 , - b 


1 1 u64'* Ml* 62»* + 4S, 1 M 


924 177, 17J # rr% -5# 

4 7 B 85 34% 3*1* 34b -% 

9 9 7 45% 45% 45% 

39 12 1019 3b<# 35b 38b 
4 1 8 115 115 115 

7 9 11 2 20% 70% 20% -I# 

94 10 43 2?% 271* 27% i% 

6 1 2562 85% 651# B5># - b 


M u 441% 441% 4*1% -r 9<* I 2 ft 


39, 17% AVEMC60 
33% 29b A*jtv 


24-b 10 Av.all n 

38 ', 27 Avne ! 

27 1~% Avon 

28% 16% Avdrn 


80 IB 6 155% 1553* 155% 

81 11% 11% 11% +% 

40 1 7 25 12 2ft 23% 237# +1* 

te 13 21 4#6 53% 52'# 53% +b 

ft® 10 9 66 5'# 9 5 - b 

I 1 B 14 21 33b 32b 331# - 1, 

60 IT 14 401 35<« 34% 34% -b 

13 40 243* 24% 24% 

.50 1 5 23 1404 33b 32% 33% +% 

2 7 7 13 1274 36% 26'# 36', - ■# 

15 13 18'# 18% 1B% ~b 


B B B 

14b c-b BMC 17| 337 8% B 8b "b 

V, 21% EuuncoM 3 5 10 347 331. 33 2P* ♦% 

I5# 1b Bk»m« 92 5 8 13 196 16 1ft 15-# 

;Ib lft Balder 36 I B 15 37 3V; 2V, 2ft 

2', b xpBjkJU 341 1% 1% 1% 

;{i 7b »ieidUD» IB 5b 5b ft -% 


3CC* 19% BJH S 
lft ll’s BallvMI 20 
11b 7% BJlllPs 


72 78 13 68 38% 2ft 28% 

12 350 17% 17% 17% -b 


TO'* ft BncClinbifl b. 

Sa 1% BanTo* 

(2 46^, Qandagl 20 2 4 
M.I# 37% BkBOS 2 40 4 8 
s'! 49b B" 0 CTO 99e 1 8 

... .ft DL-lT 


49 BhNE dplb 13c 9 2 
31«' BUNT 3 38 b3 
2tP* BnnkVJ 12 4 1 


11 23 ft 9% ft +b 

33b lft B'lGE Si 70 7 7 8 146 22** 21 ; i 23 

23'- lft BncCws 80 3 b 11 193 22% 22% 22% +'# 

_ 11 br 3 9., 01, 91, 

621 2'# I'# 2'# 

24 11 330 51b Mb 51 -»% 

4 8 5 87 5V* 49*# 50% + ># 

IB 148 54% 53% 533, 

9 2 48 56% SB** 56% *'* 

53 7 135 *31, 43 43% + b 


4 1 8 519 27% 


41% TV* Parnelsl 04 
2ft 16"# BaryTVi 60 
13% 6", BASIX 12b 

' 35% 24% BJUTCh 7B 
1S> I1*i Ej'llr 37 
Z~’- 20% Ba*Fin 20 
MJi 25% BeiSlCS 60 
33% 31'* Bearing 1 


22% 12% BnhAm .80 5 7 2948 14% 137# |4 + % 3«# 

47 39% B*Am p**91e 1Z. A* *0% «% 40% “'# 

74'- 61*’ BkAmnt7B3c 13 2M 62% 621* 62% +% 

16b 1ft BkAm p*788 336 15% 15% 15% 3ft 

vnl jp. SkARlyZiO 86 12 1 38 29 28 +% ^# 

tvi. 50; BankTrZ 70 4 J 6 794 643* 6V, 64% -% 

27 215* BkTr pt2 SO 97 4 2ft ZV, 257# •£% 

1b 9 Banner 03c .7 15 4n& u*ft lft ‘ft . 

Bald 56 1 5 14 772 36% 26% 36% + b «>4 
BamGD BO 36 16 2 23% 22% 221; “b *f* 

OainelsKM 26 11 615 39% 38% 39b » 

BaryTVr 60 33 M 62 »6% >8 18 -% 31 

BA5IX 12b 1511 63 8% 8 8 15% 


1 5 11 63 8% 8 B 15% 

2 7 13 675 29% »% 29 +% 38 

2 7 56 1600 IV; 13', 1ft + % 471, 

9 63 23% 23 23 -% SO 


8 3 19 25 31% 31% 31% 
3 1 13 10 32% 33% 32% 
4 I 9 1068015 44% 44% 


31% 31% 36 

33% 32% -b 47% 
44% 44% -% 87# 


M2, 52% Beal f* 138 Jl 163 83% 82*; 82% - T%l Us# 


T6b 12% Bocor 44 13104 304 13% 13% 13b 


56% 3b BecmOl 30 

8 1% nBo*cr 

11 1% »|Bdn p!69| 

•7% «*' BcldnH W 

37. 22b BciHwl M 
37 33 " BdHw pi 67 

c.; ;6 BoUAII 6 60 

Jl 25% BCE g 2 38 
26% ‘ft Behind 33 
44b 31"' BciiSbiEBO 
41 ■- BcloAH BO 


22 14 3138 544, 53% 53-% -% 31% 


10451% d 
2b 2% 


lb “a “b 1 2ft 


30 10 10 13% 13% 13% -b [28% 


19 11 626 32 s * 31% 3ft M 28<* 

2 1 3 31% 31% 31% +% 28** 

7 5 8 1010 91 90 90% + b IV; 

125 3V* K»* 29% -% 17 

1 4 10 25 23% 23b 23% 29 

70 8 2208 40b 3ft « +% IB 
1 7 34 1 18 47% 47% 47% - '# 


15 if 
31% 14", 

49b 37’ 


£; Bcmis l £6 
27?, Ek<n>Cp 2 4 6 

33 BoiW [>14 50 M 
134% Bend V5HI £fl 
19 Bunel Dir 50 IV 
16% BeneainVCO 7.1 
3% BvnglflO'j 
3% Berko, 
if# B«iPd 34 17 

1J% feemStl 40 2 6 

3?'* BcinSIpl 5 12 

ift BdhStpirSO 12 
2S 0euoii» 32 .9 

19% BigThr .80 3.3 

13% Biodl n 
17% 81+rkD .64 33 


1 26 12 63 303* 38% 30% +% W# f, 


46 10 91 437, 43% 43% -% 4% 

11 40 39** Mb +b H 

28 alO 193 193 193 -% 2 

IV ,800 u39>* 23% 231, +1% 

7.1 TO3 in* 17 17 -1# 24% 

117 4% 4% 4% 38% 

7 7b 71, «% “b 40% 

1 7 57 1234 Mb 14 M% - '# ‘ F l 

26 2078 IP# 15% 16% -b M 

12 90 41% 40** 4V* 41** 

12 32 21 20 20i* -% 20% 

.9 17 857 3ft 34 34 -b 37 

3.3 IB 168 24% 24% 24% ‘ft 

25 74 18 175* 173, 2ft 

33 18 1178 19% 19b 19% 1‘ft 


124 ChtMlw 65 

53% CNMI pi 
1ft CMPnT 30 b 1.4 7 

71* ChkFull24t 3.0271 

31 Chris Cr 
7% Chrtatn 

9% Chrome 47 

25% Chryslr 1 £6 3 

ift Chubb £34 12 13 

50% Chubb pi 4. 25 L9 
1ft ChUfCta.44 £7 14 
21 Cik»rp£23 91 TO 
131* CinGE £W 1£ 6 
2V; CinG pi 4 11 

60 CkiG pi 9.30 11 
48% CinG pi 7.44 11 

61 CinG piaze 11 
50% OnG pt 9.52 11 

16 CinMH .72 4.5 21 

1ft CiraK 9 

1ft CirCily .10 .4 12 

15 Cucus 13 

34<* Ctucrp £26 5.3 6 

971* Crlcp plB7 72e7.7 
6<# CUM .72 ia 4 
81* ClaUS 9 2S 

2ft OarVE 1 10 18 30 

8b ClayH s 11 

17 CIvCII 1 59 10 

20 CFvCI pi 2 9 9 
18b CkwO 264 1£ 6 

53 CIvS 017 56 11 

8b Oowk .30j 

10 Ctvpk ptV11| 

V; Clvpfc pf 92| 

27% Clorax 1 36 1 1 14 

14% OubMdZDe .9 17 
25% Clue BP I £7 19 
IV* Ouet pi 1 44 
V* GoachmTO 15 14 
16% Coaafls 40 1.3 11 

59% CocaO £96 4 1 M 

10b Coleco 

25b CoUvnm 20 42 19 

22% Colgpal 38 4 S 43 

IV* ColAlke .64 £8 8 

9 ColFfljs.lZ J 
25% CotPenUO 479 

50 CoW nd 250 « I g 

26% CoKSrallS L7 
45b CoIGs pi 5. 12 II. 

?*% CSO pt 145 
102% CSO pi n 15.2514 
34% Coait+£ 16 49 7 

23% CmbEn 1 37 TO 

8 Comdu.20 1.0 11 
15b ComMn.36 £0 16 
V* Comdie 7 

26 CtnwE a TO 6 

Ub C«E pi 1.90 1£ 

147, CwE p I 2 12 
GO CwE pi 636 *2 
IV; CwE pt £37 9.7 
221, CwE pi £87 1L 
60 CwE pt 6.40 l£ 

21b ComESasa 92 8 
22% Comaail.20 19 10 

2V« CPsyc .28 1 I 18 

23% Compgr.60 £4 8 
i2i; CompSc 12 

9b Cptvsn 

24% ConAgr 1 16 14 

16 ConnE 1.60 L7 12 

221* CtmNGZCO L« 9 
121* Comae 40 £7 IS 

2 Pt ConsE(£40 68 B 
3V; ConE P'4 65 TO 
40b ConE pt 5 11. 

2S CrtaFrt 1 10 32 11 

38% CneNG 232 55 9 

4% ConsPw 

19% CnP pfB4S0 li 
32% CnP pra/45 1L 
15% CnP prV4.40 15. 

14 CnP prU360 15 

14% CnP prT17B 15 
14% CnP prR 4 li 
1ft CnP prPlM 15. 
1ft CnP prNlSS 1& 
IV, CnP prM250 15 
ft CnP pit £23 IS 
15% CnP PTS4.02 1L 
10% CnP prK£43 15. 

31% CnOCp £60 LI 20 

4:, Comm 15 

% Coma it 

33 Cnilll pi 
% CUlHId 

4 CnHnto 8 

20% Control 80 7.7 8 

15% CiOaia .72 4.1 

321* CnDI V4.S0 14. 
i# vjCoekU 
27% coopr 1.52 40 16 

31'* Coopl (12 90 7 3 

1ft Copt 77 40 2*8 

15 Coopws 40 1 6 16 

ft Copwld. 22] 

17% Carom M 3.4 15 


4358 u397, 3ft 3ft + % 2V, 15% 

15 129 12V, 12W,-1 33'# 2V* 

2 65% 65% 65% -% 22% lft 

34 21 20% 207# -% 5b 4 

19 ft 8 8% 16% 1ft 

52 567, 55i* 551* -% % 132 

324 11 TV# 11 +% 32% 22 

304 14% M M% -1* 20 11% 


47 304 M% M M% -1# 20 11% 

£6 3 3357 387# 3ft 3ft -% 297# 1ft 

12 13 257 737# 72% 7V* +-1% 106% 94 

8.9 12 62 61% 62 21% 1ft 

£7 14 1811 1ft 1ft 1ft -% ft I 7 # 

91 TO 21 2ft 24% 24% 1ft ft 

12 8 427 18% IV# 181* 19% 13% 

11 *20 K 32 32 21% 17% 

11 2150 73 73 73 35 1ft 

11 2250058% 58% 5ft +1 ft ft 

11 105 73** 721# 731* +3# 50% 32 

11 317 75% 74 74 17 ft 

4.5 21 174 1ft d 157, 16 -1* ift 1ft 

1884 227# 211* 22% + 1% 24% 1ft 

.4 12 215 23% 2ft 22% -% 24% 15 

13 78 257# 25% 253* 28 15 

5.3 6 3652 4ft 427# 43 -% 25% 1ft 

|7.7 362 100% 100 100% +% C 1% 

IK a 7 6% ft 9% 17# 

25 136 12% 1ft 12% -% 12% ft 

18 30 196 29% 28% 2B% 437# 33% 

11 M 12% 1ft 12% +% 171* lft 

59 10 27 17% 17 17 — I* 54% 41 

99 7 2V* 2V* 2V* +'# 

11 6 886 23 22% 2ft -'* 

(1 z250 61 60 60 - 1 70 52 

112 ft ft 9% -% 86% 66% 

22 lft 12** 121* -% 28 20% 

25 lft 10% 10% -•# ‘ft ft 

11 M 246 447, 44% 44% -1* 13% TO 

.9 17 16 21% 21% 21% +% Zft ft 

£7 19 517 3ft 35% 3ft + % 3V# 2ft 

4 4 92 22% 221* 2ft +% 16% 11% 

15 14 161 11% 11% 11% +% 27 15% 

1.3 11 617 32 31% 31% +% 38% 23 

4 1 M 2315 72 7ft 71% +% 2ft 1ft 

2978 2ft 19% 2V* +% 13 ft 

42 19 4 26% 28% 2ft -% 8% 4% 

45 43 2886 307# 297# 3ft +% 4ft 3ft 

£6 8 92 247# z#% 24% 521* 31% 

J 386 M% 14 14% -% 39 30% 

47 9 132 X'j 30 30 -1# 22% 14 

4 1 9 1443 61% 601, 60% + % 25 16% 

L7 2744 u36% 35 36% -M% 3V, 25% 

‘1. 2 47 47 47 -% 25 18% 


Etecmt 80 ft 

EmraEUflO 17 13 338 70 
Em Rad Bit 1£ 9 179 ft 

EmryA .50 3.0 13 255 17% 

Emhartl-TOb LO 9 188 27% 

EmpDsl.76 L3 7 14 21% 

Emp pt .47 9J z100 4% 
En ergot 04 7.4 10 1 M% 

EnExc 58 % 

EngKp.09e .4 10 509 V 
EniaSus.M TJ 13 34 18 

Erucrcfl.80 7.2186 442 22% 
Enoch pfTO43e TO B 1031# 
EnsEx n1.20e LO 500 2V* 
Enerae 24 184 2% 

Enters 101 117# 

EntexE£50e 17. 183 14% 

EntaxfflLM 7.0 11 39 19% 


22 22% -% 
21 % 21 % -% 
4ft 42% -% 
53% 5ft -7# 

2ft 28% 

32 321* +% 

15% 1ft +% 
ID 1ft 
257# £6 +% 

25 25% +1# 

V# ft +'# 
4 ft +h 
2 ft 21 +% 

ift ift -% 
ft 21# -% 
60% 691, -% 
ft «'# “'« 
1ft lft 
27% 27% 

211* 21‘« -% 
4% ft -% 
M% 1«*i +b 
332 332 
23% 24 
«% 1ft 
217, 23% +% 
10ft 103*# 

1ft 20 +% 


32% 22i* 

3ft 24% 
ft 15-16 
1ft 71* 


EntexE 2.50a 17. 183 1ft 

EmexhiUB 7.0 11 39 19% 

Equtx s 1.14 16 19 27 31% 

Equimfc 310 ft 


ft ft -'4 
11 % 11 % -'# 


28 15 

25% 1ft 
6 1% 
9% 17, 

1ft ft 
437# 33% 
171* lft 
54% 41 


Equimfc 310 ft 

EqtReal.72 4.0 9 32 4ft 

Equhec .16 1.5 B 17 10 

Erbmni.30 £4 13 31 lft 
Ess8ua .44 £2 13 22 21 

EtexC S .70 17 13 47 «7# 

Estrtne .72 4.4 21 226 16% 

Ethyl s .56 £4 13 207 23% 

vjEvanP 205 1% 

vie van pt 41 2 

vfEvn pIB 6ft 

ExCelal.72 4.2 10 92 4ft 

Excebr1.86e 11. 15 lft 

Exxon 140 64 9 2006 54 


1ft 1ft +1# 
19% 19% -% 
31% 31% +% 

ft 3% 

42% 421, 

ft ft +’# 


ft ft +’# 
12% 12», *■% 
20 % 20 % -% 


IV, 1ft +% 
16 1ft +% 
231* 23% 
ft 

17# 2 
V* 3% 

40; 40% -% 
‘ft 1ft 
53% 53% -% 


11% 71* 
427, 267, 
15% 12% 
21% 17% 

■30 lft' 
20% 18 
21% IV, 
88% 3ft 
3ft 21% 

^ % 
2ft 2ft 
Z2b M% 
35 22< 4 

1ft 1ft 
30*4 22 
38% 2ft 
17% 1ft 
2ft 1ft 
137# V* 
33% 227# 
1ft ft 
25 10% 

23% 19 

23% 1ft 
1ft IV* 
1ft 1ft 
237# 1ft 
301* 1ft 
29% 2ft 
22»# 12% 
2ft 18 
40% 31% 
19*; 1ft 
34 20 

21 16 
48% 35 
1ft ft 
3ft 2ft 
33% 24 
2ft 1ft 
1ft V* 
267# ig 
73% 53 


HaHFB 1 3.6 

Holtdn 1.80 7.1 11 

Halted .08 7.1 11 

Hated pi 56 65 

HamP si. 36 13 M 

HanJS 147a TO . 
HanJ 1.B4a 92 

Hand! 9 JB ' J.5 13 
HandH .86 16 20 

Hama .40 £2 23 

HaiBrJ 1 17 16 

Harlnds .50 1.7 20 

Ham oh 23 

Ham p*B340 M. 
Hem plC£l3 7.8 


HrpRws.60 11 

Harris .88 14 

HarGrp 

Harsco 1JB A3 

Hartmxl.ZB 17 

HattSe 1.80 11. 

HawEI 1.72 7.9 

HayesA40e Ai 

Kazieoi 40 1.7 

HazLeb.32 22 

HtthAra 

HttCrP n.73e 3 5 

H11USA 

Hecks .28 £2 

HedaU .20 1.3 

Haimn .48 2J 

HeHifl -40 1.3 

Hero s 
HebmC 

HehtiP .35 1.9 

Hercuhfl.60 4.3 

HerttC s.041 


12 250 63 
18 13 381 34% 

.7 11 459 17% 
.6405 250 2ft 

58 ft 
3 537 71* 

£8 73 83 1ft 
18 13 619 677# 
113 20 17 

.4 5 300 13b 
431 1% 

26 51* 

£1 1228 IV# 
258 2b 

.5 6 396 36% 

4.9 598 321* 

62 7 585 26*# 

13 19 27 15% 

£1 3948 331* 

7.4 12 537 377# 
£2 13 52 317# 

27 6 x5S 17% 

7 350 17% 

1.6 13 18 uB2% 

11. 5 16% 

4.1 16 393 371* 

18 7 2127 2ft 

9.6 9 6 18% 

6 033 27 

4.7 10 526 28% 

7 72 5 

£9 15 182 IV* 
1.0 12 7S 8 

14 8 229 30 

10 4 267# 

£5 58 34 6% 

£811 153 34% 
£0 13 2087 45 
£3 259 1ft 

62 4 21 

11 6 1882 12% 

<1. zlQO 30% 
11 0 30*g 

11 20 3ft 

2J 10 33 21% 

H H 

16 Ml 26% 

7.1 11 929 2ft 

7.1 11 406 1% 

LS 18 8% 
13M 4808 411; 
TO . 108 14% 
92 44 20% 

2513 sn.-zft 

18 20 78 lft 
£2 23 241 181; 

17 16 9 0ft 

1.7 20 291 33% 
23 305 10 

M. 9 24% 

7.8 6 27% 

31 13 48 1ft 
14 13 1442 26% 

9 283 17% 

A3 11 487 29% 
17 10 191 347# 
11. 11 8 17 

7.9 9 67 2t»# 

4.1 6 15 ft 

1.7 14 81 2ft 
£2 37 296 u14% 

21 471 12% 
3 5 58 20% 

222 18 

£2 50 12% 

1.3 1S2 1ft 

2J 12 400 1ft 
1.3 18 153 30 


10 7% 

* a 
ts St 

20% M% 


Josftxia .88 15 14 38 2ft 247# 25 

JoyMfglvTO LI 14 701 23 22% 23 +% 

K K K 

KOI J4 £5 11 924 TO ft ft -% . _ 

KLM Jl* £8 8 41 18% 1ft 1S% + 1* 2ft 

KMI pf 450 TO 6 447# 44% 447, +% 18% 

Kmart 1.40 41 10 4873 34% 337# 34 +1# — 


36 24% 

13% ft 
38% 27 

ft 

Zft 22 


S. 

23 1ft 

45 12% 

115 33% 

20 12% 
18% 13% 

631* 34% 

? Si 
26 1» 
2ft 23*4 
14% ft 
22% 17% 
34% 201* 
3«# 21% 
4% ft 
15% 12 

££ K 

57% 421* 
65% 44% 
40% 2V, 

1ft IV* 
29 2ft 
221* 12i, 
21% 15% 

37 3V, 

M% 12% 

46 38 
3ft 25 
2<% 8% 
667# 28% 
23*4 15% 


KaterAUg 
KaisCe .20 1.4 

Kaneb .40 5J 
KCtyPU.36 11. 
KC80U UB £0 


TO 6 447# 44% 447, +1# 18% ft 

41 10 4873 34% 337# 34 + 1# 35% 2®# 

828 15% 14% 15% +.% 2ft 11% 

1.4 8 50 14% Ml, 14% -% 30% 237# 

5J 187 8 7% 7% 38 22% 


NAFCO 1 ^ 

Jffip s V40 40 7^ ^ n , 4 

NCH 72 35 13 50 2ft 

NCNB 1.9 39 9 ■ » 

NCR 88 £5 12 -SXf ^ 

ML Ind .20 15 

NLD £32 LO 8 2 2ft 

NUF 14 9-10 

NWA SO 1.8 23 2916 5ft 

as, , JD S Si 

IWCnv .38 16 19 2« 

NatDW£20 6J 28 467 33 

tSlSu^ 18 »° 

NatFGaZOB ftl 7 J* 3ft 

NtGvo s 7 519 35 « 


11.5 159 21% 21% 21% -•* 


KCSau UB £0 8 62 S3 

KanGEI.18 LB 5 4898 12 1l£ II 7 # 65 

KanPU2JS 7.9 8 52 37% 37% 37% 3V# 

KaPL pl2J3 TO 14 21% 21% 21% -% 11% 

Katytn 689 ift 15% ift +r# 29 


53 +% 33% 24 


65 52%. 

327# 18% 


Katytn 08 

Kaiy pi 1.48 15 7 

KaufBr .40 £9 5 99 

Haul, ptuo TO 3 
Kellogg. 04 £9 17 S3 

KoDwd 1.20 £8 8 86 

Kanal 18 

Ken mi .88 47 17 51 


15% lft +7. 

15 7 43% 40% 42*, -l-ft 15% 10% 

£9 5 » lft 1V 2 13% +% 53% 4V; 

TO 3 14% 14% 1ft -% 33% 25% 

£917 538 u63% 02% 83% +% 13 10 

£8 8 861 U44 41 427# +2*; 3V, 26 

18 11-32 5-16 5-16 M 19% 


Nashua 
IWCnv .36 
NatDist£20 
NaHEdu 

NatFGTOOB -- ... 

IS’ 39 ft* 

JS1.0 1542 2G% 

Mi at 5BJ 1 57 

£6 10 1480 20% 

NMfneS 6 ft 

kESuB 17 13 203 28% 

NtSeml 32 5646 12b 

NtSempt 4 7.8 207 51% 

WSvcm 1 11 12 154 33b 

Name .84 56 7 26 lft 

Nevfte2J4 9.1 10 54 31% 

NevP pf£30 11. =1M2ft 

NavP pf 1.35 IV 2 ‘ft 


86 4 717 51 IV* tllftlft -% TO 


£44 LB 9 66 27% 27% 27% +% I 12<« 8% 


=100 21 % 
2 1ft 


KarrGH .44 4.2 10 10% 10% IV, - % 46% 3ft 

KerG pit 70 9.2 17 18% IV, IV; -% 29 24% 

KarrMV.10 12 32 IIMSab 33% 337# +% M>*. M*a 

Keycrpl-30 4.5 8 34 29% 28 2B +b 76% 82% 

KeyCon 50 u 5 4% 47# +% 20% 15% 

Keylnt 5 .48 18 17 88 13% lft 13% 3V* 26% 

KkMe 1J0 14 10 244 35% 347, 351; 4% 2V* lft 

Kid prB 44 0 1 81 81 81 -+% 69*, 32% 

Kkfcle pi 1.64 10- 3 56 54% 55 +5 TO 12% 

KJtnbCE.32 18 10 311 61% 6ft 807# - % 46% 34** 

KngMHJG 2J 16 589 35% 34% 34% -% ft * 

Knogo 18 26 17% 17% 17% 21% 1ft 


NavSvL.50 _ 

NEngEB.80 8.3 7 3+ 4ft 

NJHsc £20 L6 9 16 25% 

MYBEG2J6 TO 7 1173 247# 

NYS pf L80 11 =300 73 

NYS pi £12 VL 23 lft 
NYS plOl 75 1£ 7 31 

Newell .50 £5 10 67 20 


4J 7 188 10% 


34 43% 
16 25% 


18 26 17% 17% 17% 


3% % 

21% 1ft 


Kogar 2J0 93 48 66 2G7# 26% 2ft +% 32% 2*% 

Kotmor .32 £3 281 13% 13% 13% +% 44 34 


Kotmor .32 £3 
Kopers .80 50! 
Kogr pi t 12. 
Korea SJo 19 
Kroger 2 4.5 

KubotLSle 1.4 


£3 281 13% 13% 13% +% 44 34 

50533 293 IV* 18 16 -% 10ft 81 

12. =100 34% 34% 34% Tft Mi; 


Newhal .64 
NOWtlll 4c 
Nawmt 1 

Nwpeik 

NiaMP £06 
MaMpB.40 


NiaMplABS 1£ 
NiMpt TO80 -TO 


1£ =100 34% 34% 34% ift m*; 

19 32 1ft 13% 13% -% ]ft lft 

4.511 388 441, 437# 44% -I* 3ft 25% 

1.4 42 1 361; 3V; 38% -% ‘0% IV# 

1.9 TS 28 21 20% 20% -1, lft 10% 


Kuhlm a .40 1.9 15 28 21 


24>« 24% 

44% 44% +% 
Tft 16 +% 

21 21 
ISO# 12% -% 
38% 39% -I 
293, 29% -% 
33 33% +% 

21% 21b -% 


38 2a -% 
25% 2S% 

ft ft 

40% 41** +%. 
14b Mb 
20 20 -b. 

22%. J2% -% 

18% :iu% +%- 

IV, IV; +% 
60b 60% +% 
33% 33% -% 
ft 10 + »* 

24% 24% +% 
Z73# 27% +1# 
19% 18% +% 
25b » 

17% 17% +% 


28% 223, 
3ft 24% 
1ft 11 
4% 1 

IV* Vi 
» 38 

2ft 8% 
6V# 31 
18<« ft 
15 IV; 
2ft 21% 
10b ft 
27 21b 

14% 71* 
4% 1% 

13% 10% 
25'* 10% 
2ft 1ft 
57% 41 
21 14% 

347# 257# 
46% 24% 
IV* ft 
2V, 167# 
4.2 

1ft 1ft 

15% 10% 
Zft IV, 
507# 421* 
321, 22% 
83 99% 

277# 1ft 


Kyocar-SZe .9 19 61 34% 34 34% +7, 72% 54% 

Kysor .88 4.4 7 Gfi 20 19% 20 +% » ft 

ill 48% 323* 

L L L 19 13% 

LAC n 52 24b 24 24% *«£ 


■* M **■ %, S. 

?? : Mb 46% 


NlagShl JSe ' 12 
Nicolat .12 .9 

NtCOALM TO 
NoMAI.l2b .8 
NordRs 

NortkSG.40 4.8 
Norfln 


11 22 ‘ft 

11 7 31 

£5 10 67 20 

1 1 15 39 uSft 

25 5 4 16% 

£2 36 211 45% 
" 31 7# 

11. 7 2696 IV# 

TO =300 29 
TO =100 40 
TO =640 103% 
1 TO 101 tft 
.9 13 .19 IV# 
TO' 288 £9 
.8 53 327 15'* 

9 59 14% 

4.8 9 494 70% 

74 8% 


LN hk£34e LB 10 21 30', 30 30 -% 40* 

LLE RV23e TO 283 11% 11% 11% +% 20% 1ft 


LLCCp 

LTV 

LTV ptl75i 
LTV pfB£29i 
LTV P*C3J4j 
LTV pfO.ft 
LOuM 

LacIGs 1 70 67 

LalargeJO ££ 
Utrg pt£44 10 

LamuraJ4 £2 
LamSes 

UwHnl.56 51 
LaarPI JO I.B 


11» !> “> W 


i 3 ”^# 15^ 3ft -% J?; S. 

137 lib 11 11% +b 41 32% 

5= ^ F 1 ?!? TO6% § 


Noratr £40 5 2 9 36 4ft 

Nortrt .08 .5 6 135 lft 

NACoafl.ia 1J7 138 57% 

NAPtnl 1 3.0 10 127 337# 

MEurO 1.72 b 9.0 11 30 19% 

NoestUI.58 LS 6 1663 16% 

NlndPSlJS 15 10 3289610% 

NOSIPTO52 76 B 500 <ft 

NSPw pi 4.10 11. 

NSP pllOJfi TO 


15 9% ft 9 +% 55% 

4473 12*# 11% 1ft -% Jnl 31b 

34 25% 25% 25*, - % 0 J a 7# 4 


67 8 34 25% 25% 2V, -% 4," v ' 

2-5 375 ft ft 8 +b j^. 

10 22 24 23% 23% +b- tm? 8 

£316 41 10% 10 10<* 403: 39V 

194 98 ft 3% 37# +1* JfS 

51 15 44 11% 11 11 35 * 207. 


NSPw pi 7 
Nortel JO 
Nthgatg 


=530(08 
=810 105 
=100 65% 
1402 321* 
48 3 


Learn JO 1.9 1534 10% 

Leaip pt£87 14 16 21 

LearSg 2 4.2 9 491 48 

LaaRms.40 £7 13 6 is 


1ft -% 47f* 281* 


LaaRms.40 £7 
LswyTn JO 4 7 

LooEnl .92 £3 

LegMasZOb f.2 
L«gFlaL52 £0 
LehVal . 
LahmnT.5Bo 11.. 
Lennar .20 . 1.8' 
LaucNts 


14 18 21 20% 20% >b 73, 3 

42 9 491 48 47% 47% -% nu 

£7 13 G 15 1ft 16 +% ’ 

4 7 14 38 31% 3T% 31% _ 

£3 19 16 40% 40% 40% -% ft ft 

I. 2 13 » 18% IV* IV* -% JJU 23% 

£0 II 56 U2ft ZV - 26%-- lift 

30. 3% - . IS?* 

II. i2 £ 14% 7 m’- ift- 

1.810 -20 1ft >11* -‘11% -ft - IS? 

3 "89 19% TO 19 +% JL 


1J2 11 7 102 431* 42% 42% +%.l«3 


LttyCp.72. £« M 181 30 
Lilly 120 15 13 837 93 


110% ira% 


46% 35% 
23% 19% 
OS', 81% 
58 39% 

37 27 

5ft 28% 
38% 23% 


Llrmtd S .16 .6 28 1562 25% 25b 35% . 


91'# 82% -% 2ft 20 


29% 28% +% 
34 347# +% 

167# 17 
£1% 217# +1, 
9% S’* -»# 

23% 23% -b 
137# 14% +1 
1ft 11% -1* 
20% 2ft 
15 15 -1% 

12 % 12 % -% 
15% 15% -% 
18% 19 +% 

29% 30 +% 

28% Zft +% 
Ift 1ft +'# 
19 19 -b 

37% 3ft 
IV* 18% -b 
327, 327# -1, 
18 18 
47% 48 
V, 5% 

31i» 317# *■!, 
2ft 28% +% 
20 % 20 % +% 
10 % 10 % 

22% 23 + '« i 

88 87 +% 

33% 34% 1-1%. 
52i; 52% -% 
TV* 80 +% | 

11% 11% +b 
Zft 2ft "% ! 
9% 8% +b 1 
22% 2ft -% , 
143* 147# + 1# ; 
57% 57% +b | 
807# 6ft 
35b 35% -'* 1 
V* V* 

3ft 311* -% ; 
29 29b +% 

37*, 37% +% 
13% lft 1 
3ft 3ft -b 
8ft 863, -b 
57% 57% 

7ft 7ft -% 
27% 27% +% 1 
ft ft +% , 

17 17 -I* ! 

25 25b +% 

9% V# -b 
Ift 1ft -% 
Zft 227# 

2V* 28% +1# 
29b 29b +b 
3V, 337# +1% 
31b 313* +3, 


620 29 
8 IV# 


HerttC pfl.SO 4.8 


Harmnn 
Harahyl-40 
Hessian 
HowlPk.22 
Hexed .60 
HiSheac50 
WVell .17 
Hllnbrd .54 


10 327# 
71 18 


70 52 

86% 65b 
28 20% 
>ft ft 
13% 10 

?! 


+ b ft 

+ % 397# 23% 

+ % «% 11% 

+ % 27 15% 

+ % 38b 23 

+ % Zft 15% 

+ % 13 ft 


FMC £ 
FMC pt£i 
FPL Ot«0 
FabCtr -28 
Facet 
Fanchd.20 


F F F 

£30 3J 32 60 
£25 £8 2 

H 768 228 

» 10 21 2 
7 29 

0 £0 1117 


Felrc pflBO TO 


Fa bid .18 1.5 9 79 

FamDI a JO 1.0 21 569 


13 ft 

j§% & 
521* 31b 
I 39 30% 


Fa ran .88 4.8 9 33 
FayOrg 20 £3 20 83 


FOdera .0*e 
FedICo 1.84 
FedExp 
FdMog 1.80 
FedNM .10 
FedlPB .70 


.8 8 222 
4.2 10 2 
22 1298 
4.6 10 1025 
.8 2947 

18 IB 17 


2 47 47 47 -% 25 

8 271, 771* 271* 1ft 

=190 108 107 108 -t-1% 887# 

1061 44 427, 44 + 7. 37 

631 271* 27 27% +'. 3S 

289 20% 2ft 20% +% ,,i* 

» 177# 177# 177# -% 51 * 

562 IV* 10% 10'# 3J7» 

5947 2V* 28% 2ft +1* e% 

7 lft «% 16% -% S 


25 18% 

1ft 137# 


FPap pt£31 05 10 

FedRII 1.56 6.4 15 27 


37 2V* 

3S 2S% 
11% ft 

V, 4% 


FttSgnl .80 4.8 13 43 

FedDSC.54 38 10 1902 


Ferre 1.20 3 5 19 546 
FWea 1 13 10 116 


17% in, 17% +b 22b |ft 


=209071% 71 


24% 24% 241, +% 58% 5| 


421* 317# 25% 

ft -% 28% 177# 


1L 1 26 26 ZS 43* 

TO *175071% 71% 71% +% 341. 22 

92 8 29 27% 27** 37% *■% zft 25 

19 10 BOB 31% 31% 311# -% ^ 1S w 

I1W 2836 2ft 2S% 25% -% sft 4ft 

£4 8 41 2Sb 24% 25% +% ift 10 C 

12 555 u2ft 257, 26 4V* » 

338 10% HP, 10% +% ft 

£8 14 71 38 37% 377# +|* j|? 

07 12 T9 18% 1ft 1ft +% 60 4ft 

08 9 10 29% 29% 29% 55% 38% 

£7 IS 85 14% 1ft Ift 34% £81, 

00 0 1509 35% 347# 35% +% 11% 7% 

TO =670 4ft 4ft 4ft +b 3ft 16 

IT. 5 471* 47% 47% -% 77# 5% 

32 11 52 3ft 34% 34% 30% 2ft 

5 5 9 106 42% 42% 42i* 317# 25% 

755 ft ft ft -% 28% 177# 

IL =240 31 30 30 357# 19% 

IS. 220 50'j SV; 50% 41 231, 

15. 150 26% 28% 2ft 13 8% 

15 48 233* 23% 23% 4-1, 43 26% 

15 144 25 24% 25 28% 17% 

IL 13 26% 26% 26% -‘1 39% 31% 

IL 3 26 26 26 13% 1l 7 # 

TO 6 29% 25% 25% 29% 20 

15 1 16% 16% 16% - b 35 151* 

TO 3 1ft 1ft 1ft 46% 31% 

IL 23 27% 26% 2ft +'# 29*# 29% 

TO 14 1ft 1ft 1ft +% 18% 11% 

LI 20 6S7 42b 421, 421, *% 6% 3<* 

15 61 7% 7% 7% 21 M** 

748 2% ft 2 f% 20*# 141* 

5 uSZb 52b 52** *1* sg 471* 

234 T0 16 7# t- MS 51b 40% 

8 97 1ft 10% 10% +'* 13b ift 

7 7 0 785 231; 23% 23% + b 05% 56% 

4.1 1310 17% 17% 17% -% 42% 41 

M. =20 33 33 33 15'; IV* 

65 1% 1 1% IV# 7% 

4 0 16 1079 3V, 371, 3V* +1% 32% 24% 

7 3 85 40b 39** 40 +1 27 22 

24 0 101 Tft IV* lft +b 22% 18% 

1 6 16 101 24% 2ft 24% - % 13% V; 


FJnCpA.051 361 

FlnCp pf .60 11. 20 

FinCp pi 5 25o TO 19 

FnSSar 8 45 

FfceFdn 8324 

Fb-esai .80 4.4 14 576 

FTAU a 6Ba £7 9 275 

FlAU pt625e 11. 2 

FlSkSyieO 4.2 7 334 

FBkH el 10 14 7 

FBost S 1 £6 9 589 

FfeCNcl.32 L8 0 7806 

FCOi aptLi4e!1. 100 

FBTax .50 L3 12 87 

RBTx pfL54e IL 2 

FtCily 6 97 

FFodAzeBb £4 8 119 

FFB 112 58 8 42 


Fl mm pt£37 7.9 


FiMraa J4 11 11 232 


357# 19% 

41 237# 

13 8% 

43 26% 

28% 17% 

39% 31% 
13% 11% 
29% 20 
35 15b 

Ql ?llg 


FtNatnn 

F«Pa 

FetPa pt£G2 97 
FlUnRI 2 7.0 
FrVaBX .88 16 
FWftsc 1.30 19 


a 28 
168 

97 GO 
7.0 14 19 
16 10 29« 
19 8 14 


Flschh 1 19 40 

Fmhfd .05a .4170 6 


FttFnGsl 44 19 8 89 
FleeiEn.44 £4 g «g 


Ftamng 1 £7 13 127 

Flexl pi 1.61 11 9 


FlghtSls.lG 

Fleam 


.7 17 x59 
IB 77 


FlaEC We .4 13 3 

FlaPra 2 16 7.8 B 587 


*% ft 3', 
21 Mb 
f b 2V# Mb 
* b 89 47«* 


FteGen 
Flower .48 


.40 £6 13 16 


210 

£3 10 122 


Fluor 40 28 1182 

FootoC 220 4.1 I! 3 


FotdM £80 60 3 8078 

FIDear 1.46 11 43 


T 05 ZV; 
1319 17% 
=20 33 
6S 1% 


FtHowdlfl* 
FlHow ni 
Foewit 44 
RncPhnCB 
Fa vbra 1.04 
Faxmyr 


FMEP ni 10# 59 


2J 17 3H) 
>0 

19 11 172 
53 13 8 
4.1 74 50 
15 54 


04 83% 

791, TV* 
25% 25% 
V. V* 
lft 1 ft 

% 9k 
11 % 11 % 
20 *; 20 
u3V, 38** 
1ft IV# 

ft ft 

47* 4% 

43% 43% 
461, 45'* 

34% 34% 

20i< 19% 

1B<* 18 

271* 271* 

34% 24 
17% 17% 

68 66 % 
35*« 34% 
30% 30b 
6% ft 
5b 5 
3ft 33% 
6b ft 
u28i# 27% 
1ft IB 
25 24% 

56b 5V* 
38>; 38 
34 33>* 

3ft 389, 
22% 22% 
48 47% 

a 

s* a 

54% 54 

30% 30**1 
0 73* 

u3ft 3ft 
ft ft 
27b 2V# 
28% 28% 
249* £4', 
3ft 33% 

25% 25 
‘V# lft 
371# 36b 

JS* 

387# 3V* 
12% 12% 
23% 231* 
31% 31b 

25* 

277# 27% 
151; 15% 

5% 5b 
2V# 19% 

» 14% 

54% 541* 
47 401, 

12% I2£ 

847, 8ft 
42% 42 
11% IT* 


63% -b 
7V# +b 
25% +'# 
V. 

1ft 

IV, +7# 
Zft +% 
11% 

2ft -% 
38% +% 
1ft +% 
ft "% 
4% 

43% +«* 
48*« +1 

2ft +% 
IV* 

Z71* 

241* -% 
171; 

68% -b 
34% +% 
30b 
V; 

V* +b 
3ft +% 

28 + '* 
1ft +% 
25 +% 

SV* -% 
38 -% 

337# 

3ft +b 
22% +% 
48 +% 

lib 

37i* +1# 
8% -% 
281# 

54 -% 

49% "% 
Mb -% 
7% ~% 
SV# +% 
ft -b 
27 

28'; -b 
24% +% 
3ft 
25% 

>1% "% 
37% + b 
1ft -% 
3V; 

12% +% 
23% +% 
31% +'* 
3ft 

273* +1, 

15b -1# 


57% 3ft 
83% 65% 

st a 

9% 7 
2ft 2V# 
18 10 
63% 481; 
87% 541, 
:»% 2ft 
ft ft 
52b Zft 
30% as 
42?# ‘ 3ft 
19% 129* 

397# 

87 72 

5ft 47% 

& a 

tft 


1ft 8 

a is 

1ft 9% 


I ift »>a 
ift 12 
I 24 171* 


369, 21'# 
3ft 2V; 


3ft 2V; 
417# 26% 
32 IV* 


Hitachi. 34e 10 

HoUday 1 19 11 

HollyS 1 1-3 33 

HomeD 25 

HmFSD 6 

HmeG pll.K) 11. 56 

Htnstke JO .9 48 

HmstFniO £7 4 

Honda -40# .7 9 

Honwefl 2 13 15 

HrznBnl J8 15 11 

Hon zoii 

HCA .60 1.9 6 
HoteOnZfiO 09 IS 

HoughUa £6 13 

HouFab.48 15 TI 

HouslnTl.81 4.7 9 

Holm ot£ 37 £7 

Holm pf£50 43 
Holm pKL25 7.8 
Houlnd£64 96 8 

HouOfl 1.740 TO 

Howl Cp M £4 30 

HuMHd£28 SO II 

HuRy .40 4.1 35 

Hughn .48 17 

HugnSp-32 1.4 12 
Human .88 £4 13 

HunlMI .SO 1.7 17 

HuttEF .80 2.4 9 

Hydral 2 L3 11 


4488 32 

20 27 
17 Zft 
118 1ft 

154 2ft 
341 87% 
1448 34% 
490 527# 
54 80 

308 11% 
345 22 
u ft 
842 231# 
78 1ft 
638 58% 
1308 61% 
82 35% 

570 8% 
3850 3T% 
36 28b 

199 37% 
71 14 

1023 3V* 
2 86% 
1 57% 

1 79% 

1914 27% 
23 9% 

21 17% 

50 25*4 

20 10 
434 1ft 
7 23 

3172 28% 
3 29b 

2427 3ft 
17 31% 


UncPI £24a 96 


42 12 72 44% 44 44% 


Zft 2ft 2ft 


34% 2ft 
16% 12% 
34 28 


Norlrp 1.20 £0 8 870 44% 

NwSWV 8 TO*# 

Norton 2 L8 13 220 35% 
NorwstIJO 7.5 7 432 24% 
New J6e 1.0 11 381 27 
Nucor .40 .9 13 110 4ft 
NutriS .081 92 ft 

NYNEXL40 7.6 S 1217 84% 

0 0 0 

OoMnd 2475 ft 

OcctPe£50 7.2 6 2239 3ft 
OcdP pH 60 ;1£ 1 lift 

OcaP ni. 4. 17. l - 107% 

OcaP pTOTO- >9.7 10 - 0017# 

OcdP pl£30 -TO 10 22 

OeoP pK.25 11. 77 53* 

Occ»P p71L50 14. 206 1071* 

Oca pi 14.82 11 9 109 

OOECO 1 LO 16 374 20% 
Ogden 1.80 LB 17 147 30% 
OhioEdl 88 1£ 6 1151 15** 


15 16'# - b 

34% 34% *% 

dio% ift -% 

20% 3ft 
38."# 39b +b 
3ft 34% "b 
13 ‘ft +% 

287# 287# -b 
9-lfi 9-18 

6ft 5‘ "ft , 

23 23b -% Jt 

23-b 24 +'« ^5 

97# v# “ b 

3Tb 32 +% 

20b 20% +% 

25<; 25% 

343, 34»# -% 

3<# V* 

Z5 7 # 2V# +% 

57 57 -M, 

19b 1ft “% 

7% 77# 

27% 28% +% 

IB, 12 +b 
51% 51'# .+ 1 
32>* 32% -b 
11 % 11 % +% 

31 31% +% 

21 % 21 % 

17% 17% 

10 % 10 % +*# 

4J'* 43% 

25% 25% -b 
Zft 2ft J 
73 73 +b 0K 

IV; 18% 

3ft 31 + % 

IB'# I8 7 # -% 

591, 59% -'# 

16 18% + % 

45b 4ft +1* 

18% 1*8% -b 
29 29-1% 

40 40 -% 

1031' 103*, +b 
147# 15b +b 
13 13 

2V* 29 +b 
147, 15b +% 

Tft 14% +% 

691, 70% +% 

8% 8% -% 

4^ 46b "% 

14% 147# 4% 

571* 573* *% 

331* 333* 

19 19% 

IV- 18% 

10 % 10 % -1# 

46% 487# -% 

38 38 

104 104 - 1% 

S 65% +% 

32 -b 
ft 3 
43 *Ji, .-1 
113* 1ft .4% 

34% 34% -Jf, 
237# 2ft 
2ft 2ft “b 
43** 431* -% 
ft ft +% 

83% BV* f-b 


LocMkL70b 
L ocme .80 


2e £3 12 3350 87% 041; 08 -% J®, 


1J 8 3890 4ft 45% 4ft -7# 33 


£5 14 88 321, 32 32 


29% 23% 


Loews s la 2212 870 4ft 45% 4ft -1% 2ft 


a a 


LoglconJ4 
LomFim 4Q 


ml ID »A#TJ I - - *#« 

41 12 529 34% 34 3«b +b I Jft 


4% 2 

2V# 19% 
2V, 21b 


LonMts£4« 92 10 141 Zft " 2V« 2ft +% £% 


2V, Zl<« 
54»# 4ft 
9% ft 


15% 

227# 1ft 
23% 1ft 


16% 11% 
1ft 12% 


31% 21'* 
371* 23% 

13 10% 

38 2ft 
25% 17% 
3ft 2ft 
2ft lft 
32% 25% 
64 387# 

31% 2ft 

Ift 

37% 26% 
23% 18% 
16 1ft 


LomM wt 
LomesH 

LnStar 1.90 LS 
LoneS pi 5. 37 TO 
ULCo 
LIL p« 

UL ptW 
UL ptV 
UL p«P 

lil pro 


10 ft ft ft -% 21% !L 

227 20% 1ft 1ft 1ji*2 9ft 

L5 4 253 2V# 2B% 2V# +% l» ™ 

TO 45 5V# 5V, 5ft 28% 21% 

2 784 71* 7 7% -% 3ft 

11 18% 18 10 -b 1ft S 

37 IV* 18 18 -«# 1ft « 


OMoEdl 88 1£ 6 1151 15** 

OhEd p<3 90 12 *300 32 

OlCd pt7.36 TO =100050% 

OhEd pf£92e 04 HO 31% 

OhEd ptl 50 11 14 27», 

OhEd prl92 11 4 293* 

OhEd pM 80 TO 10 15% 

OhMatr.40 1614 12 11% 

OhP pi 804 12 *50 89 

OhP pfG2J7 11. 1 20% 

OhP ptA 14 11 =90 10V; 

OhP pIF 14 11 =130 111 

OkloGE 2 17 10 224 231, 

OHn 1.50 4 2 1754 u38»# 

Omncrn 178 5% 


1 20 % 
=90 10V; 
2130 111 


13 IV# IV* IV* +.% 33% 


29 22% 

LIL pTO 2 18% IV# 16% 1ft 8 

LongOa .72 £8 14 129 28% 27% 277# -% Zft 20 

Loral 52 1.6 17 1074 33% 32% 33% +% 2V* Z3 

L0G011I .57 50 9 9 11% 11% 11% -% ^t ft 

LaLand 1 £9 10 1061 35 3ft 34% +% ft ft 

LaPac JOb 4J 33 198 19% ift TV* 3ft 

LaPL pTOBfl 13. 36 27% 27% £7% -% 

LaPL pf£3TJ TO 66 20% 1ft 0V# +% » « 

LouvG^ 52 91 8 367 27 26% 27 +% 37 Mb 

LOWS! -2 12 10 114 621* 82% 62% +% 5ft ^ 

Lewes .38 1.8 13 1002 22% 22% 22% M% 10% 

Lubrzl 1.16 54 13 388 21% 21% 21% +% 

Lubys .80 1.7 22 19 S 47 # 5?!J 34% -% 37% 23% 

LucfcySI.IB LI 12 3646 23% 2 ft Sff# “% 47** 31% 

Lukera .48 3J 14 17 13% 13% 13% 31% ie% 

M M M „ , ”'4 

MAC0efi4 1.4 17 1275 17 IV* 19% -% 1~‘ JJ. 

MCA S 48 4822 541, 51% 89% -% Ift 

MCorp 1.40 7J 8 195 IB d1B% «% "% 21 

MDC .32 10 9 3® 10% TV* W% +% <ft 

MDO £72 7J 9 84 341; 34% 34% « ft 

MS JO 1J 15 370 4«* 40 4V, -% ‘ft ‘ft 

MGMGr44 £4 41 212 IV# 177# 10% +% ’ft 
UGMUSZOa J 438 a ft K 5f ' ST* 

MGMuwl 30 9% V; 9% 15 V, 

MB La.78t 1 IV# 13% ‘ft . 3I 5 * fft 


27 -t-% 37 

62% +% 5ft 


& +3b 
20% -M# 

14% -% 
54b -% 
48% -l* 
‘ft 

84 +i# 

421; +% 
11% -I# 
12% +% 
25', 

23% -% 

18% -1# 
10% -% 
IV* -b 
ift -% 
Zft +% 


12% TZ% 

25b 25 


24 2V; 

18% IV; 


Cordn .50 4.7 11 


3 V# V# 9'# -b 10% 8% 
10 2ft 24% 24% +',22% Mb 
I 1l-" a 11 -a 11# I 32'# 22 


FMOG£(M 20 5 398 

FrptMc .80 11 11 407 


1ft 10% 
10 % 10 % 


Frigtrn GO 


19% IV# 
2?% 28% 


35% 25 
19% 14% 

11% V, 
30 22% 

IV, 15 
27% 22 

171, 14i« 
3V* 2ft 

13 S 

64% 49 
48 35b 

88 5Tb 
19% 11b 
24% 18 

17 5 

27% 2ft 
21% IV, 
38*4 27% 
371* 30 

38% 263, 
4ft 3ft 
12 71# 

15% 9b 
19% IV, 
20% 16 
3V* 28% 

aft 2ft 

77# 4b 
53% 39% 
371; 301. 

26 197# 

48b 38% 
213, 16% 

a 9. 

2B T9 
3V# 25b 

0% 9% 

Mb 8 

IV# 17 
73% 50* 
1?; 9 
53% 41 
12 % 8 % 
24% 15% 
13V* 118 
29b IV; 
34% 25 
11% V# 


HunnSp J2 1.4 12 7 23 22% 22% 

Human .68 £ 4 13 3172 28% M% 28% +% 

HunlMI .90 1.7 17 3 29b 2V, 29b +% 

HuttEF .80 2.4 9 2427 34% 32Ji 337# +1' 

Hydral 2 L3 11 17 31% 31b 31% +3* 

1C Ind 14*1 « SOI 39% 35 38% +% 

ICM n .88a LS 148 15% W% Jft +% 

ICfg 71 294 10% 10% 1®# +b 

ICN pf £70 98 1 2ft ?7% +% 

INAtti 1 02 11. 8 17% 171* 171* 

IPTim ni 43e 05 9248 2H# ^21% Z»* “ % 

IRT PrSl.SO 94 7 30 16% *»< “% 

ITT Cp I £8 10 S42493V, 35% 35% + % 


23% 15 
547# 25% 
24% 19 
1ft 10 
38 ZV* 
43% 34 

18% 11% 
27 10 

11% V# 

221 , 12 b 

38% 19% 

65 381, 

55 38 

171, iv« 
531* 31'* 
27% 1% 

IV* 10% 
217# 12% 

IV, 10b 
421, 30% 
56% 44% 
52% 41 
8% 5% 

2S% 16% 

38% 23% 
5 3 

2 %_ 


Orange. 531 
OnonC .7B 


OnonCpni2 L4 
OrionP 

Onon pf .50 L6 
OutbdM.54 28 
OvmTr .72 £0 

OvShip JO 15 

OwenC 1 40 A! 

Owen Wl. 80 18 

Oxford -*4 16 


HU cl's art Zi-H T-a 

1.7 22 19 347, 34% 34% -% 37% 23% 

M T2 3648 23% 227# 2ft “% 4r* 31% 

3J 14 17 13% 13% 13% 31% 16% 


MGMuwl 
MS LB-78t 
Macmla J5 


1.7 IB 79 32% 32 33 -% » 


15 V, 
31% 2ft 


1.16 1.817 7900 631* 83% 63% 


47 47 -5 


a a 

40% 2V« 


MacypM2S 9.0 *890 51 47 47 -5 ^8 ^8 

MadRea 117 10% W% IV, f* 

Ma^Cf 1.12c £1 10 S38 52% 51% 521, 4% 8% 4 

MgtAst 18C 843 31# 3 3% * ft 

Mannin 20 1.5 33 T3% lft 13% +% JJ. Ift 

ManhW.32 £3 Xlt2 M 13% 13% -b jft ®% 

MaruCs.11 .6 22 188 18 in, 17% -b » 

MtrHan3J0 03 5 1843 3V, 3V, 3V, +b «% 

MfrH pt813e TO 8 52% SV; 52% Jft 8% 


MoteM.32 £3 
ManrCs.11 .6 
MfrHan320 03 
MfrH pt013e TO 
MtrH p!543c II. 


ITT pu (41 1 im 66 66 +1% 

ITT pK 4 01 TO ffi% K 85% +% 

ITT pio 5 7.8 16 64 g% JL + S 

ITT pW£25 4.7 3 u48% «% «% +3 « 

fTT pfl 450 07 1 87 f7 67 

IU W tO 5.3 123 11% 1ft 1ft - ■ 

ldahoPaf.72 11 9 110 21% 21 21% -% 

Ideals 829 6 5% ft 

IIIPowr£64 11. 6 1248 23% “% ZF? ”% 

ttPow pi 2. 10 IT. *400 IV, ia% 1»% 

IIPow pTO7B 11 Z5m03f# 341* 3J 1 * 

HPow pt 4 12 1 34 Z4, 

m» .72 £5 13 34 30 M]* »b % 

lmpOirfl.13e 57 8 1383 37% 37% 37i# -% 

ImpICp 10 234 7% J% 7% +’« 

INCO .20 1.0 7571 11% 1ft 11J* b 

IndiM pf£15 TO 21 IV* JV# IV, % 

indiM pf£2S TO 33 1B1* T5 -J9% 

IndiM pTO S3 TO 12 S, Si S, 

IndlGs s204 7.B 8 43 W 1 * 2ft 8V4 +% 

inereo or, 180 5% ft 

IngerR £60 S 1 15 2S0 50% +% 

Ingfl pf £35 &4 « 3ft ^ |F S 

InldStf .3Q MB 2V# 20 ZD b 

InldSi oMTS 11. IS. 4ft 4ft 42% -% 


39% 19 

11% ft 
100 70 

75% 50% 
44% 26% 
14 8% 

36 25% 

15% 10% 

3% 17# 

ft 227# 
12% IV, 
65b 48% 
171# ft 
13** 6% 
lft T1% 
80% 37% 
82 43 

31% 21 
28% 20% 
3V, 16B# 
ft V; 
10% ft 
70 SO 


160 49% 4g% 49% -% 19 


vJManvl 2 4505 5% ft 5% +5 « 4^- So, 

v,Mm>1pl 35 IV# 1ft 1ft 

MARCO 1 £9 8 21 35 34% 35 ♦% 1 Jft 

Marmz 4 3% 3% ft -% ‘ft 1% 

Marcde 62 “-18^. u-W + MBlft 11% 

MarffidiJO L3 7 98 341, &K, 33% -% Ift 

ManonsJS J 34 292 3ft 35% 36% +% « 

MarkC 32 10 38 10% 10 10% + % 5^6 

ISanWt ,5« .8 IB 13* 93% 9ft 9ft 

MrshM£70 16 18 135 74% 741* 74% +% »( 

MartMa 1 IT 7494 32% 31% 32 +% 2ft 2ft 

MaryK .OQ 22 586 13S* 1ft 13% -% “ 

Masco .58 17 IS 398 33% 33% 33% +1* 

UraaMiZO 1.4 19 1 14% W* Mb +% ^4 »|* 

niUseyF 485 ft 2% 2% -% ^3 2ft 

MraCp 3 TO (4 ft ®, »< ?a% 

Madncl 32 11. 9 IV# 11% II 7 # +% 3ft 2^% 

MaetuE34r B 10 286 56% 58% Sft +% » 77 

Mattel 17 381 lft 14% 143# -% 1K% 8V# 

Maid wt 80 IV# 10% W% — % 

Maxam 4 88 13 IV* 13 +% 34 

MayOSOSS 3 2 12 2040 6ft S9% 59% -'# 2ft ^ 

Maytg 200 as 12 414 ufift 61% 62% +% SO 

McOr pf£20 9 8 10 23 23 23 IV# 13% 

McDr pl£G0 TO 3 25 25 25 +% 2ft Ift 


Omncre 176 51* 

Oneida .80 L8 42 2 14% 

ONEOK£56 87 10 1557 29% 
OranRTOM 14 10 28 25% 

Orange. 531 81 16 88 8% 

OnonC .76 30 120 25% 

OnonCpll.12 L4 14 25% 
OrionP 278 IV* 

Onon pf .50 L6 ZB 7% 
OutbdM.54 28 14 017 24% 

OwnTr .72 £0 M 15 36% 

OvShip JO 15 11 1071 Ift 
OwenC 1 40 (1 9 458 34% 

OwenWl.80 18 9 897 48% 

Oxford -44 16 26 148 12% 

P Q 

PHH 1 £8 14 75 35% 

PPG 1.78 19 10 454 45% 

PSA .60 £4 10 13 25% 

PSA dpM.90 93 15 20% 

PacAS 1J4 11 21 lft 

PacGE 1.84 0 9 7 1425 1B% 

PacUgl48 13 12 1146 417# 
PcLumlJO 3 1 25 2531 3V, 
PacRea05e .6 13 2 9 

PacRs pt 2 11. 9 IV* 

PacSa .40 10 12 127 133# 

PacTaM.72 7.8 3 2471 73% 

PacTm 40 10 8 2 13% 

Pacilcp£40 IS 8 2010 28% 

Pad! pM07 TO 15 337# 

PalnWb.80 £2 16 872 271# 

PainW pf?_25 85 114 28% 

RanABkTO 18 8 32 30% 

PanAm 9906 6 

PanA. wt 108 3% 

Panddn.20 1.321. M71 15% 
PanhEO-30 L3 12 200 36% 
ParttPr 31 2628 71# 

Paprcfl 40i 15 109 IN, 

Pardyn B8I V; 

ParkS .03a J II 11 lft 
ParkOrttn .1.9 236 ft 


2 V*. .+ % 

34% 34% +1# 

110%-. 11(5,.+ % 
107V 10ft +«B 

21%;21V + % 

22 . 22, . 

SV, ,55% rb 
107% 107% 

108% «W% -V 
20 2ft -1# 
3V* 30% -b 
15% 15% 

31 32 +2 

56*, 56% -11* 
31% 31% ~% 
271# 517% +% 
29% 293* 

15 15% 

11 % 11 % -% 

89 89 

20% 20% +b 
100 108% + 1% 
111 111 -b 
23 23 -% 

347# 3S3* +1% 

ft ft +% 
741* 14% +% 
»% 29% +% 
253# 25% +% ' 
0% ft 
25% Zft -b 
25% 25i# +% 

10 10 % 

7i* 7% + b 

23% 24i, +7, 

38 36b +% 

14 14%.-% 

34% 34% +% 

48 48 -I* 

IV# IV# 


PacAS 1J4 
PacGE 1.84 
PacUgl48 
RcLumlJO 
PacReaOSe 
PacRs pt 2 
PacSa .40 
PacTekLTO 
PacTm .40 
Pacilcp£40 


PanABk70 

PanAm 

PanA wt 

Panddn.20 

PanhEO.30 

PanTPr 

Paprctt 40) 

Pardyn 

ParkS .03a 

ParkOrttn 


ParkDrltH .19 236 ft 

ParkH 1 12 14 II 412 33 


ParkPnJS 
PafPtrl 
PayNP 84 
PayCsh.iS 
Peatxtv JO 
Pengo 
PenCen 
Penney2.36 


£4 31 816 ZV# 
2 574 V* 

L3 13 77 12% 

1.1 13 537 1ft 
1.7 29 573 11% 
72 % 

14 1399 537# 
4J 9 990 48% 


35% 353* +% 
443* 447, -% 
25% 25% 

20 % 201 ; *■% 
13% TV# 

10b IV; 

411* 417, +% 

391* 3V* 
ft V# 

18 IV* + b 
13% 13% +b 
72% 73 +% 

13 1ft + b 
281# 28% +% 
33% 333* + % 
26% 267# -1, 
2V* 26% -% 
3ft 38% +% 
pa ft -% 
3 3-% 

147# 15% +% 
36% 3V* - 1# 
ft ft + % 
18% 1ft +% 
7b 7% 
lft 1ft 
41# 4% -% 

32% 32% 

21% 21% -% 
2 V# -% 
12 IV# 

14% 14% -% 


11% 11% +b 
15-32 15-32 


405 ft 2% 2% -% OT; 
TO 44 2ft 2V* 2V« 2ft 


11. 9 11% Id* 117# +% 31% ^2 

6 10 286 96b 56% 58% +% » 77 


10 286 56b 58% 56% +% » 77 

17 301 lft 14% 14% -% 10% 081# 

BO 1ft 10% 10% — % 99 


PaPL £56 TO 8 672 257# 

PaPL pf450 TO =230 38% 

PaPL pffl-00 TO =10 74 

PaPL dpr3 4Z i£ 5 207, 

PaPL dpr£90 11 9 26% 

PaPL dpr3.25 11. 4 28% 

PaPL ODT3 75 TO 4 30% 

PaPL pO.24 90 =60 94 

PaPL pr 11 11. =100 1021, 

PaPL pr 13 TO =20 105 

Penwll £20 5 9 494 37 


15-32 1532 

4ft 48% -% 
Z5% 2ft -b 
38% 38% - 
74 74 + T% 


McDr pt2J0 9 8 
McDr prow TO 
McDerll 80 11 

McOrl wl 


61% 6ft +% SO 3ft 

23 23 'ft lft 

25 25 + % 24% 14i* 


271 18% 1ft 18 +% (Mb 3ft 


87 04 

52 37% 


SO 37 
15 7% 


INCO .20 1.6 

IndiM pTO 15 TO 

IndiM pf£2S TO 

IndiM pro S3 TO 

IndlGs a£ 04 7 8 3 

Inexco 07f 
IngerR £60 51 1! 

Ingfl pf 235 64 

InldSU .361 
InldSi p!4.75 11. 
Irnilco 1b L8 1 

InspRs 

migRsc 9 

IrugR pfl 03 II. 

inigH pfejs TO 

IrttJog n 6 

In dag pfl.SO TO 


McOmdJO 

McDnOI.84 

MeGrHl.40 

McKes£40 

McLean 

McLaawf 

McNeil l 


McOrl wt 23 3 ft ft 30% 21% 

McDkJ JO £1 15 79 9% 9% V, +% ft ft 

McOnldJO 14 14 1029 66 BSb 66 +% IV# 10% 

£7 B 2067 71'# 66% 67 - 41, 46% 31 

31 IS 231 45% 447# 4S% -b 2ft 2ft 

LO 13 251 47% 47 4ft +7, 17 14 


13 45 8% 81# 89# 


«: i*a i<# - >■ 1 

253* 25% 25% -I, I 24 


Mead 1.20 U 11 228 37% 37 37 -j, 46b 2a 


Mesrux .24 
Mown .80 


1.0 13 234 » 


E% 1% McLeawf 56 3 ft ft -% Sft 35, PliWf 1.48 33 

29% 22% McNeil 1 3 9 9 3 25b 25% 25% -1, 24 12% PhatpO 

44% 33 Mead 1.20 3J 11 228 37% 37 37 -3, 46b 29 PhlbrS .54 1.4 

24% 15b Maarux .24 1.0 13 234 24 23b 24 16% IV* Phila0£2O 14. 

39i* 25% Meatrn .80 £1 14 148 38b 3Vj 38% -1# 32 24% PhlC pCLM 11 

56% 40, Mellon 168 56 7 1639 48 47% 48 +% 35 28 PhrfE pM30 TO 

3V* 34% Mellon pros) BJ 9 2SU 28% 28% - % 38% 2B% Pnilfi p(4.40 TO 

48% 351* Mahnll L44 LI 13 253 46% 45b <8 -% SB 44% PhllE pi 7 TO 

70 52b Merest 1.30 £0 11 56 64% 64% 64% +% 89 5G PWIE pW 75 14. 


£1 14 148 38b 3V; 38% -% 32 


PaPL dpr3 75 TO 4 30% 

PaPL pO.24 98 =00 94 

PaPL pr 11 11. =180 1021, 

PaPL pr 13 1£ =20 105 

Penwll £20 5 9 494 37 

Penw pn W 7.1 5 22% 

Pentuta.20 4.6 30 803 48 
PeopEm.20 79 6 310 15% 

PepSya .20 .8 20 171 24% 

PepsiCo 78 £8 II 2188 83', 

PexkEl .56 £3 13 515 24% 

Pfmianl.129 14 6 443 8% 
PeryO 8 155 uIV* 

Porno 1 40 £2 18 114 44% 

PeiRS 172a 14. 50 37 

Petfte pfl.S7 9 4 g HP* 
Ptrtm .90a 27 30 3% 

Pfizer 1.48 33 13 1856 45% 

PhetpO 463 21 

PhlbrS .54 1.4 20 2868 377# 

PhilaEJ2JD 14. 6 2034 15% 

PhllE pflfiO 11 =170 29 

PhriE PI430 11 =540 33b 


PerkEl .56 
Prmianl.129 
PeryO a 


48% 3Sb 
70 52b 


Mahnll L44 
Marcs: 1.30 


PhllE pi 7 TO 
pniiE m 75 M. 


Merck 330 £8 16 809 113% 112% lift- % I ‘ft ft pM-^I TO 


PhHE pfl.38 11 


UcpSe £10a 
Intercom 
barfat 60 
Httrik £61 

Intmed 
IrttAlu .72 
IBM At 

-InlCtrl 40 
lntFtavl.12 

IntHarv 



61 

ft 

ft 

4% 


ft 

25'; 

MerLyn.80 

£9 11 

2090 2Bb 

277# 

277,-1, 

81 

SF 2 

PtntE p 17.85 

14. 


31 

21% 

21 


-J 8 

3% 

ft 

MeaaOf 


444 

2% 

V* 

V, 

10% 



TO 



26% 

2ft 

2ft 

"b 

22 

IV*. 

MssaPl 

7 

1036 IV, 

IVi 

16% — % 

128 

100 

PMI pi 17.13 10 


185 

34% 

94 

34 

-% 

35** 

2ft 

MeaaRl.fiGe 

5.0 

29 

33 

33 

33 

61 

SO 

PhUE pf7 80 

TO 

8 

195 

8% 

ft 

ft 

"% 

ft 

V# 

Merab ,78a 

14. 7 

xJ9 

w* 

ft 

ft "% 

60 

50 

PhME pT7.75 

14 


10 

ft 

ft 

V, 

“% 

ft 

Z*' 

Me«ek 


20 

ft 

ft 


231, 

15b 

PfufSuBI 32 

83 12 


23 

ft 

ft 

ft 


33 

25b 

MiE pfC390 TO 

=10 

31 

31 

31 

*>% 

n 

PnilMr 4 

5=8 


2 

19% 

1ft 

19% 


63% 

52 

MIE off-8 ro 

13 

z I0Q 63 

63 

63 +3* 

29* 

ift 

Philpln .80 

£8 13 

4 7 12 

105B 65% 

8ft 

64-# 

-'l 

3% 

2 

MexFd.32e 

14 

« 

2b 

2% 

V* +% 

lift 

Ub 

PnuPi e 1 

7.6 B 

30 11 

663 

10 


10 

+ % 

2U. 

17% 

MnCn pf£ 05 

96 

359 

*11; 

21 

21% 

251, 

224* 

PntPt pi i.Qie 

41 

L5B 

53 

47b 

47% 

*7% 

“ % 

ft 

4% 

Mkddby 06 

1529 

15 

4% 

4% 


30 

Zft 

PW1VH .« 

1.3 15 


130 

B 

*6 

9 


62*2 

37% 

MidconZTO 

4 4 IQ 

1988 54% 

5 ft 

54 -b 

3ft 

25 

PiedA s -28 

.9 7 


=100 33 
=202054% 
=20 543* 
37 10b 

126 10% 
=130 57 
68 9% 
=150 120 
=200 567# 
rxtn SB 


72 4JB 7 17 1ft ‘ 7 +b 

440 34 13 8888 nib 1M 130% 

40 1.7 9 294 237# 23% 23% “% 


3.4 IB 558 33b 3ft 33 +% 

773 7b 7 ft -% 


15‘* 8% MMSim-XH 
20% 15% MidRos 1 
32% 2ft MWE 21 
15% 10% Mlunfl .44 

08 Tft MMM 3 5 


4 3024 V; 9% 9% -% ]34 


MldROS 1 LS 43 lft 15% 15% 25% 14% 

MWE £78 9J 11 .30 30% 2ft 2V a -% 63% 38% 

Mlunfl .44 1 9 23 156 11% 11% 11% +1. 

MMM 3 50 4 5 13 1454 78% 77% 777# - % 


PieNG £32 
Pier 1 
Piiabryl.72 


.9 7 115 30% 

7.3 11 3 31% 

15 IB 22% 
29 13 429 59% 


2V; 26% — % 
2V* 28% -% 
30% 30% -% 
94 94 

10V* 102% 

105 105 

36% 37 

K?% 22% "% 
47% 4ft -b 
15% IV, -I, 
2ft 34% +% 
831# 63% -% 
3ft 23% 

8 8 % + % 
157# 15 
441, 441* 

263* 363, -% 
18% 16% -% 
3% 3% 

4ft 45% 

2ft Wl -% 
371* 37% +% 
15% 15b 
2V* 2V* ♦% 

32 3V* til, 

33 33 -1 

Sft 54% 

Bft 843, 

10 % 10 % +% 
10 10 % 

57 57 

9% 9b +b 
120 120 +1 
587# 587# t f, 

58 58 

20% SI + 1 , 
74 74% -1# 

?ft 23% -% 
12b 13% +% 
25 25% 

29 293* +% 

297# 30 
31% 31% -% 
22% 22% -% 

59 »% +% 


.-ci" C 


U fi ■ . 


-- 


”‘1.. ■ « - 






-- 


•“ " » 

•Sts : 


-• 
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Financial Times Friday October 25 1985 

NY SK COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, October 24 


nut*** P/ s, or* 

Lm Stock Dnr. YId. E lZMooft 

Continued from » £ 


34 2T% MonetfiJ* 5JS 507 23% 23U » i. S 4 !2* SavQPtSO 10 7 10 201; 20% 20% 

2*4 13% PtonrBOtte .S 1 S S S 2" 1 teE ■“ 83 1 *"• **C 

48'.’ 3T.’ PitnwB 1.30 !>g n J?? 12* [ft ft 5 Savin 63 Si Si. 


48'; 31*’ PltnyB 1.3Q j»B 11 2B3 iff im 1 i? x. ft 5 Savin 

90 63 PltnB (tt.12 £6 2 82 » 4 m S 4 8 Saw" P»U2| 

’f= » 5»" » S. Ik IS’ 56 5S SSSS-S 


a-M 

1Z MaoA tt Sts One Pm. I2fthak « & 

W||k low Sadi Bar. YU E 100* K* law DootoCte* Hiflk low Stock QW- W- E lOfcH* 

IS% SauttE .20 1.1 48 3 18% 18% IS* 47% 29% TrjuiwytSO 4 0 13 SOU 4a 

m, SW0P16O 10 7 10 201; 20% 20% 43% 28% TnW .48 1.1 14 2742 421; 

23*8 W% 8evE *34 6.3 1 21'; 21% 21% + % 25V 12% Tted wtA 128 20* 


^ P/ 8* P/ St P/ Sb 

Pen fa* $at* to E lOOt kfigh l»Ow Om* Stock Ob E 100& Sob Inc Ckn Chap Stock Eb E mHigh law Chn Orga 

tm ftaaeCte* flcme p r i 2% 2% 2% cmtcH i i/s ivit> % ^ II 

44/; 46 +«4 Anon 46 vfc It. ?t| + V CryatO 342 IV 16 % 11-16 ImpOlpl 60 418 37% 37*; 37%+ % 

41% 42i a +% Acfflusl .16 18 2 2Si» 26'. 261; - % CubK .39 11 11 21% 21 21% + % 6 138 6>« 6% 6%- % 


21 17 PianPt n 

19 9>; PtanRs 20 

117; 7 Fromm. 16b 
13% 7% Playboy 
2«% i®* Ptowy -«4t 
•9*1 11% POBoPd.W 
38% M% Poland 1 


52 !5j J? 4 I£* -1 * »* 35% SehfPkU.M 
« ft *.h «% 33 Sctifnft1.20 


10 7 10 201; 20% 20 1 a 43% 28% TmwW .48 1.1 14 2742 42% 41% 42% +3; Adfiusl .16 18 2 26% 26% 261; - % Cubtc .39 11 11 21% 21 21% + % InllgM 

13 1 21% 21% 21% 4% 26% t2% Tted MA 128 24% 23% 34% 4% Adobe .28 13 13- 179; 17U ■ 17% + % Curtice JB2 10 tt 28 ■ Z77 B 28 - + % WjaSy 

83 ft 5% 5% +% ir B 15% Tedd pMJO 11. 14 17% 17% 17% Aeronc 126 4 3% 3% - % - _ _ IntSyp 

6 8% 8% 8% + % 491; 34% TravtefZO* A8 10 11385*47. 44% 44% AlllPtis 60 21 51 <8% 48% 48% 4 7, D D . IntCiyi 

1S8 423 25% 24% 25 4% 56% 50% Trav teOB 7.6 117 55 54% 843; 4% AirCal 10 88 6% 6% - i DWG OB 1 1% 1% 1% Into* 

34 14 464 80% SB 50 27% 22% TnConl48e 13. 216 28% 28% 28% + % ArCalpIl 30 143 10% 10% 1ft- V Damson 5 50 3% 3% 3% iMBoi 

3-7 3 4386 33% d32% 3Z% -% 30 217, TriCn pf2j50 94 5 28% 26% 26% +% Amdahl 20 T4 779 11% 11% 1ft - % DataPd W 1420 12% 12 12% + % 

1.1 15 441 10% 10% «)% 4% 28% 77* Triala s .20 .7 7 103 28 27 27 AMzoA .sc 43 1 14% 14t; 14% - % Delmed 578 1% 1% T% - % 

” 15! 3 ft 32% 32% 4 % 34% 23 TflaPn 1 10 10 60 33 32% 3ft +% AUBM 119 4% 4% 4% DigtCOn 288 1% 1% 4% - % j^. 


3s as kse ,-s as & p -s f « =3^ v* ? ^ ^ 

«% pSSoc'JSa J 40 88 is s ?s as* «■ ?. s? «s «! .. 


15 15% 15% 157, 4% 16% 9% Totes .48 3.1 14 47 15% 15% 18% -% I AndJcb 


20*; 16 TMnOs SO 5.0 14 2 18 18 18 


JS% 18% Promt 9 .36 1.6 18 150 24t^ 24 ' 9di. * i! aiC 241. 

a a 53.“ «• s.. z\ 3& IS: 


20% M% PnmeC 
37 Ifil; PrlmMi 


51% 15V PortGEI.90 19 a m> ,S 4 JS 4 S' . ^13% SeaC pKaiO 13. 15 157, 15% W* 4% 16% 9% Tulles .48 3.1 

* si ssr a I s 1 1 1 : S I sa® a % a- 5 r s is 
s a S« I i P i e? S ss issr* i, s a ia m »■ ^ 

IJ’ ® ^ g ^ Si l£jeZ M i «? 3; S, +i‘ »! m u» i ic 

25V? W. P^U „ * P* 87% 87% 4 % 381, 30 Sean 1 76 5 1 10 3097 3«% 341$ 34% 36*; 28 UAL pf 2.40 7.7 

ci 31U ftSrtrli? ill 8 1® 34% 84 24t; 4% 31% 241, SeePaml.34 40 6 888 27% 27% 271; — % 17% 10% UCCEL 

^ MV SSSc 1 ” 2 *u>lL «% *3 4t5 a a*Cpa.48 1 3 18 58 39% 39% 39% - % 30 22% UDC n ,16e .6 

,1; W 728 18% 18 18% -% 27% 27% SucCp «i 4 Z6% dS. 267, - % 24% 18% UGJ 2.0* 86 

Sj. 2S; SSrsm f , 5 j®, »"* 34% 34% -% 3 11% ShaMee.72 5.4 20 166 13% 13% 13% -% »% 8% UNCRes 

n S S gPf” 43 <6 43Q2 uCOl; 5flt 4 60% 4% 267, 16 ■ Sfaawln .50 2 3 7 71 2$% 20% 20% 4% 14 «p. urs .40 16 

471. 35V ESS*, an ,.2 2J 12? M % “% ^ ShelfT 2ASe 127 2230 39% »% 39% +% 38% Z% USFG 220 6.0 

zT* J- 40 3 « 15 17 38% 38t; 38% _% 3to« 21 SiwiGtoSO 11 6 382 28 Sl26+%44V264u8G«v68A3 

Si i e?5r 205 2 2 2 *0 25% Shradn X 12 202 37% 37 37% 4% 1121; 84% LM4MV 2728 24 

?■ S2L B 86 9 S'; Shoenm 11 187 8% 8% 8<4 +% 41% 331; UCamol 84 4.5 

m Su 2? 8 105119% 19% 19% -% 15% 12 ShowW JO *4 13 14 1*, 13% 13% 64% 32% U>Carta40 17 

9?t m!? 1 83 83 -iT; »■ 147, 8tarPaiJ.68 81 8 31 18 17% 6V 4% UntonC 

5Sl «“■ ]]■ 7 20% 20 20 41 26% Singer .40 1.1 9 688 38% 37% 37% -% 1& 13% UnBecI 84 19 

10% 5?, Pand 1 11. 10 140 67 ( 6% 6% 33% 28% Stow pttJO IV 7 327, 32% 32% -% 34% 26% UnS pfM 4 13 

« I. ^ Si-® 8 *530 814 6% 8*4 177i 12% SkJ&Wt Aa 17 16 74 13% 13 13 -% 32 21 UnO pCLSB 11 

n ZL ofr 5!iI5 ^ *70 SO 50 50 4% 14*4 7% SmnMnJ2 4.2 94 75, 7*4 7% +% 30% 15% UnS P<213 11. 


1* 13 B51 32% 32% 32% 4% 34% 23 TflaPn 1 3.0 10 GO 33 3Z% 32% + % AUBM 119 «% 4% 4% Diptron 

Oe 1.6 10 1W 86% 85% 55% -% 49% 30% Trttuoe.84 1.8 17 464 47% 47 47 - % APeM 2 21 6 52% 52 52% 4 % OiUrd 

’•24 23 10 127543% «F t 43% +3; 7% 5% Tflco JO 31 13 48 5% 6% 8% +% APrec 24b 21 1 ic. 14% 14V + % Diodes 

St 4 1 10 WO 127, 125, 129* 4 1, i®, 121, TrilKy .80 3.8 73 13<4 127, 131; Anovhtl.54e 459 15 14% 15 4 % DomaP 

-42 13* 13 32% 32 32 -% 30% 14% TrH£ng.10B .3 34 381 u30% 26% 301; +% ASoE 29 8 4% 45, 4% Ducom 

1Z - 7 i2t, 12% 12% -% 17 8% Trt« pit 10 63 60 17 163, u +% AnwaJ .06 8 15 2 ft i2-'k Dunlop 

IS2.10 13. 9 157, 153; 15% 43% 3t% TucsEP 3 7.7 9 MS 39 363; 39 + % Andal 19 3 6 6 E - % Dynici . 


WstSy 8 230 1% 1% 1% 

InsSyplJfil 37 20, 2% 7>* * % 

IntCtyg 60 13 IV, 11% IVj* % 

imn* ,i2b 4 IIP, 13V, 133, + % 

IMBtotl 61 31; 3% 3% 4 % 

J K 

Jacobs 8 6 6 6 

Jetron .711 11 14 6*; 6% 6% 

JonnPd 29 3 2', 27, - % 

Jonnlnd 4 14 Big 8 8% 4 % 

KayCp .20 7 9 12% 12% 12V 


_ T%- % „ „ 

119 4% 4% 4% SSf?" -W. in ^ rJi 4 cii >4 r l* -7« 11 M 6>; 6% 6% 

2 21 6 52% 58 52% 4 % t>Urd .20 16 17 6B% 66% Wj+ % jon n Pd 29 3 Z 2'« 2/ a - % 

b 21 1 141. 14% 14% 4 % t*otes 10 1 3 3 3 Jonnlnd 4 14 S', S 8% + % 

le 4S9 15 14% 15 4 % DomaP 9»1 1^16 1% 1 »■« KavCp .20 7 9 I2i" 12*; 127; 

29 9 4% 4% 4% . - 80 15 % Keyph .30 IS 349 61’ S', 6% - % 

5 8 15 2 I?, 1'i - % f*«toP W 15-16 15-15 15j« Klnarit 5 3% 3% 3% 

19 3 6 6 E - % Dynlet J7e 9 76 131; 13% 13% Klfbv 130 S 2V 2% - % 

16 21; 21; 2% - % e c KogijC 232 76 55 28% 26% 26% - % 

4 33j SSj 33a C C , , 

22 A A\i A\a - U EAC .40 40 58%83B©B+lg LL 

14 3 20% 20% - % ETC 15 22 6% O, 6% {- aser , 33 i7 10 5* !» 

D 455 9% 9 S', BaxfiCI 13 35 2i, Tt 2 1 , LeisuiT B 1C2 61; 6% O’, - % 


16 O'; 21; 2% - % 

4 3% 3% 33, 


K.rby 130 2% 2*; 2 1 ; - % 

KogerC 232 76 55 M3, 26% 26% - % 

L L 

Laser 33 47 10 8% 9% 

LeisuiT B 122 6% 6% 6% - % 


P/ Sb . _ 

Seek Hi* E ions l am t tow Ckage 

Raiww .72 27 34 17% 17% 17% 4 % 

Resrt A 34 217 4S 1 ; 443; 45% + % 

Resn a 36 250 <7% 47% 47% t % 

RsvAsB 9 5 5t; S’4 5'; + % 

Rckwys 48 2* 51 17 Iff, 16S, - % 

Rogers .12 16 4 16% IBS, 18% - % 

RBW 6 «6 63, S>b 6% 

Rykofl GO 14 5 25 24% 24% - 3, 

s s 

Salem B 10 6 6 6 

Sehetb .56 14 4 29t ? 29% 29% - % 

SMCp .50 6 1 «0t 66% 66% 4 % 

SecCap .15 7 JOB 10% d 9», 10% + % 

Sharon 42 % J-'6 % 

Solti ran HI 21 7% 7% 

Sped OP 26 7% 63, 7% + % 

Spcneer.DG J9 6% £% B% - % 


EstnCb 1 10 5 19% 1B% 19% - »-«“« 19 264 STi, 3P» 33 

Eslgp &96e 7 10 32*; 32% 32% - % Lome* 06 28 21 147, i4% 14*, 4 % 


271, 27% -% 17% 10% UCCEL 17 27 151, 147, 15 BB‘ 

33h 38% 20 22% UDC n .16e .6 10 35 23% 23% P3>* +% BAT In.iSe 267 S 13-16 S% 33, 

26% d2f?, 2S 7 , — % 24t, 16 % UOI 2.0* 96 10 91 21% 21 21% "% BaryflG . s i 4% ** 
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20% 16% PSEG pO.17 11. 125 19% 19% 19% 

6314 50% PSEG pHLBO 12. Z10Q 55% sea. 58% 
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*100 5 ®, 58 % 5 S - 1 % 23 % 17 % SoumCUM 10.8 1034020 % 20 % 20 % W% 11 % U»Uu pi 1.90 IS. 2 14 % . 14 % 14 % CnwCn 200 B, «, ** - 
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IIP an* w*a 15 2 So ?° S' 5& *5* Wa 307, Springs. &2 4.7 19 178 33 32% 32% -% 21 15, UWR 1-28 7.2 11 B 177, 17% 17% -% 

Sv 52 £ IK it iS ££. iS I? ^ 351, SquaiOl.64 60 12 147 36% 86> 4 30% +% 3Z 1 ; T7% UnibUe .20 10 15 3*8 20 18% 20 +» 

S* S? 4 ^ In « ?L S* 2? 4 i 8 W* 47% Squibb 1 78 65 10 478 70% 00 -% ^2 10>, Untear .80 69 7 14 u20% 20% 20% +% 

2? & SS -20 60 12 130 6% 6% 6% +% 33,, „% Stofey JO 67 23 W7 21% 21% 21% +% 28 21% Unn«ll2 «« 1 201, 26% 26% - % 
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B 2P, 2S, 23», 4% I yyg 


-1, 21% 12% TNP 145 7.1 8 54 17% 17' 17% 4% 3®;" 29* WalCSvAS 12 16 69 3P; 35% 3P, 4% *"1®* *° 11 ? 4 17 ?» >*8 “ (l 

4»S 28%' 18% THE 1 «a 137 27% 27 27^ +Z S% »% w££>1 M 23 7 135 3S% 36% -% 334 « «• « 4 1 

03% 88 TRW 3 3.7 3847882 80%ai-1%2S%17% WarncoAS SB 13 2581 24% 23 2*%4l% V?® 


804 2P, 24% 
1272 10% 9 7 e 

1 176 29% 2B% 

0 11 18% 17% 


3% 2 Ranaon w 

19 11 Roper 84 A7 47 

47 24 Rorer M2 27 20 2293 

11% 7% R o wa n .12 i.fl M 245 

&*7, 47t, Roy® S29e 52 7 1820 

17 10% RoyMs 17 «4 


anr 0 VfTtfCSt _ _ . ^ _ i— ^ _ ^ 

HohhEf’” "”22 S2 liij n% 11% -% *7% 52% TaflBrtfi.18 « W IS TO 77% 77% -% 4&1 31% wiirnrL1.48 S® 13 3309 38? 37% 38* -% U J? 3 + > 

Rollins AS SB 17 168 12% 12 12 21% Talley .15# M 12 «» IB, JJ* +% 23% 17% WashG4-68 S3 8 31 2S, 19% 20 4% J*** .“1 '« 

Ranaon 28 P, P, 2% 23% IS Talley pt 1 60 21 20 20 20 4% 28% 2S, WshNaSJB «7 5 25 247, »7, -1, 1( S? !Sf 

SoSr 84 A7 47 137 B 13, 13% « »% JWO^* 4 ® ** 5L S I? ^ 1754 ' HStm 248 ,t * 181 ^ ^ 22% +1 * ^ ft 

Rorer M2 2.7 20 2205 41% 40% 48% -% 38 Tandy « 2074 36 3*% 34% 4% ^ «t, waste 92 15 18 M1B8S, 5S, 80 4% m ip, 13 13 ' % 


51 1% 1% 1% 


18% WrrtCm 


1927 35% 34% 3P, -% 


44 13% 13 13 

235 IP, 171, 18 - % 


251, CmpDl .08 SB P, 9 9 - % 

10 CptEte 7 71, 6% 7i, + 1, 

29i. + ft CmptH 547 IP, IP, 13 +1 

18% - % CmpLR .12 249 7% 71; 7% 4 % 

12 + t, CmptM tOt 2% P, 2%- % 

13 CtnpPdS . 99 7% 67, 7% 4 % 


30 «, *% *%+ ’< 

3 23% 23<« 23', 

192 5% 5 5% + % 


" S, ruortn iiu at, a O', + >, 

,3 *^' 1 J FulfHB J2 190 IP, 16 IP, - % 

71 I iv+ 1 . GG 


CmptM 882 2% P, P, - % 51“^ 

CmpPdS • ®9 7% 67, 7% 4 1, ]Q 

CmTste. 170 191, 18V- 19 + 1, ^22, 

Cmputn 90 5% 4% 4%- Ss 

weft 3 1% 1%. 1%- 1, Gene* 


13% 13»* 


2S, 20 Rubmtb.48 1.7 W M8 2P, 2P, W? -% 

26 14% RusaEk 12 8 17% 17% 17% *’a 

22 15% RusTog .76 1* 11 «4 u»% ZPg 

31% 221, RyanH 1 S8 9 210 2P, », -% 

30% » Ryder s .80 22 11 2185 28 27% 27%-% 


18 9 210 2P, 28% 


30% a Ryder s 80 22 11 2186 28 27% 


+% 1S| «% Tadyeft 14 28 14% 14% 14% -% 28% 20% WatfcJn .36 t« 11 168 25% 24% 25% 4% 

4% 8P, 47% TbMitk 1 19 14 384 a% 52% S2% -% t2% 8% WayGo«0 S3 9 16 P, 8% S% -% 

P, 2% Tetoom 8 8 3 3 3 +% 25% IP; WayGpll.BO SO 5 20 20 a 

-1, 278% 227 Taktyn 7 87S 258% 2541, 254% - ■« ^ 3% WaanU 5 6 4% 47, -% . 

4% 2* Taira* .32 23 X 810 14% W| l% +k 23% 16% WebbD 20 MS 325 18% 11% IP, 4% 

+% 48% 30% Telex 11 272 *P; «% -% jov 19 WeteRn20r UK. 678 19% 19% IP, -% 

-% 40% SB, Temptn.84 1.7 10 W 87% 87 37% -% 3si, 22 WtesMs .50 1A 19 65 35 34% 35 4% 


675 241; a 24% + it, 

60 IP, TS 13 - % 

882 20% 19 20% +1% 

1260 6% 5 5% 4 % 

85 19% 18% 18% - % 


m 91, 87, 9% 4 1, GteFSk 

12 7 P, 67,-% GerMds OS 

2*0 530 IP, 147, 1S + 1, 2 

1.68a *3 15 14% 14% • GioaTf 

216 234 13% IP, 13% - % Goma3 

V . T% P,. Tl,+ ', Be* 

1 g - 88 *% «% - % GotddP .Tt 

06 m ?* i , a Craco .* 

222 2 1% 2 4 1, Gnwtre 

2Mb SO 42% 41% 41% - % Grphte 

BB 10% 1W, 10% 4 v Gr pJSc 

t * ’« GWSav .«8r 

*£ .f 8 3 3 + ,% Gtsofd 

25 IP, IB, 12% 4 % Gtecn 

48415-16 1% l«, -V16 &JdU d .os. 


5 6 47. 47. ~% I An *S . -80b .89 39% 3»» 30%. 

325 18% lA, 18% 4% I 4rt °l 4 6% 6% P; + % 

678 ^ 18 wl -% ■« 't 


45% 33% Ijruo&a 7.7 13 582 ?P 3 3^j -% jeP, 44 WeBtF S40 A3 7 311 56 55% 55% 4% 


12 3*4 13% 12% 13% - % 

1® 6% P, P,- % 

.44 415 20% 20 20% 


P, - % S 1 ?, 168 J1 » ~ * 

7% 4 % 5 a,lte0 1 11, « 1V * 11,4 " ’2 

0 + U S 3 " 1 * 8 ' ,0 7 6% 6% 6% + % 

®_ + 4 Geneteh 852 SS, 49 50 +3, 

3»~ *' GenelS • ia76 9% 9% 

3 7 .» Gene* 158 2% p 4 P, - % 

9% + % GaFBk 48 247, 24% &«, 

fB~ % GerMds .08 8 8% 8% 8% 

8 % G«bsG* .24 448 is 17ij IB 4 % 

r? , ' GigaTr 4 15 14% 15 

3 “ % Gotaas 2375 17% 16% IP; - % 

3 + % Gott 1 a 22 22 - % 

% GouWP .76 W9 Ip, is 15% 

3%- % Grace .44 18 IP; 17 17 

3 + % Grantre 29 8% P, P« 

Bd - % Grpftto 5 12% 12% 12% 4 % 

+ % GrphSc 22B8 71; 71, 7% 

S 4 V GWSav .«8r US 2 0>, 20’s + % 

»% + % GtSoFd 167 11% 10% 10% - % 


1070315-16 39-16 3 t3- 16 + 1-16 GHBdC 15c 420 % 


a 13% 13% t3%4 % 
17 13 13 13 + % 


33% IP; SPST8C.aO 26 15 MW, +!• 1 39 


Te*E«2.20 SB® 4564 38% 


15-19 WfAir at 


115 2% 2% 2% +% 


35% 26% Salawyl.TO 4B8 ra* 

34% 20% teoa -52 2.3 12 213 
23 18% SUoLFt72 9.4 7 4 

11% 9% SPaul 1-08 II. 47 

M% 24*% 2S 'Si. 19 S \4 143. 


Autmtx 

Auxton 

Avacre 

Avm&r 

Anuek 

Avadar 

AvfaiGp 

AzteU JO 


284 2% 

38 6 


3 P, 
5% 5% 


187 8% 9% 9% 4 % CoreSls 
12 7 a, 7 Corvua 

SO 21% 21% 21% 4 % Cosmo 


T7% 17% 


OrkBri .14 


.40 1178 17% IP, 17% — V u u 

't HBO .20 1657 20 18% 19 -1 

400 b’ 8% b£- ft Hab9rs 61 W'4 « l® 1 * 

w ?Sl ^ 4 Hadco 34% 4% 4%+ % 

seonvi&i9-i8iivia4i.ie{^S, r 3 » ®* ^ } l ~ ^ 

- **% iS ift ift HamCW - ,0 108 17% i7%- % 

42* 18% IB 16% 4 V 1 2? +L iSI* “ '• 

m 3 ** 14 ss. l s *5 ^ ^ -a 

438 a a a« « ■ a ? 4 a+ s 

a a £ HWtdyn. 283 3 P, 2% 

g tgu 3f •« » 1”, 17% 

- rs rs 4 19 4 4 «Ch0B» .08 19 18 17% 17% - % 

D D HetonT 34 5 4?, 47, 

25 13% IP, 13% Helix 119 1B% 18 IP; 4 V 

122 2% 2% 2% htenrdF & 6 33 32% 3P; 


527 IP, 1*7, 15+% I Cronus 


36% 34% SaBieM .18 •* i 4 S 4 ^ * ThmC. 24 209 20 19% 20 4% 

?8% 2P, SOteGg£24 Si » 1M7 2S% 28% +% 43% 30% BnMJB S9 18 155 3#n 84% 34% 

^ 8% SJue«690e VI TO 195 8% 8% 8% ia% «% Tbo«te6& SB W 2 1B< 18% 10% -% 

K% P, SJuanR « SJft 11% 11% +% 1S s, w, Th p> M » d O Z7 12 124 T4% 1ft 14J, 4% 

43% 31 Sandr MO 1.9 16 1609^% 2> 2Jg Z.T* ,S % T®**r -«® M 13 137222% 28% 21% 4% 


S3 26 WhU p tC I 37 37 37 -% AzteU - 2D 2 <% 4 % 4l a 

8% P, <mi (88 45 6% P, P, B 8 

14% 4% WnU pm 68 11% 11% 11% BBOO 220 310 40% *53, 46% 4 % 

47 20 wun pi 11 35 34% 34% -% BRCbnt SO 7% 7% ft 

17% 5% telUTl ptA 782 19% 12% 13% 4% BanecU 90 2 IP, IP, IP, 4 % I 

41% 24 WatgE 120 2® 12 13«85u*1% <0^ M - % BcpHw 1.38 ISO 32% 32 32% I Cy«m 

41% 34% WastweL32 36 10 59 37 3P, 37 4% Banctec 12 9? 9% 9% - 1, 

3* 26 WeyerM.30 52 21 2534 28% U2S%25% -% BangH .80 115 9% 9% 9% 

44% 38% Vfeyr ptZSO 7.3 288 »; 3P, 3P, -% BKIEs 2 814 46% 45% 4ft + 3, 

5P, 45% weyr prASP 92 213 *sfi 48% 46% -% BUI Am 1 34 9% 9% 9% + % 


05% 20 SAnaRd.9* 7.B 13 30 S*% 

35% 24 SFeSoF 1 S' 13 4272 32% 

49% 31% SaraLeS44 SO 13 1638 4E7, 

A »% sS«toM.-a mm® ** 


442 3% 3% 3% 

9 Itt, 11% 1ft 
43* 18% 18 16% 4 % 


CwnBK 
Gnenpa 
CuUnFr 2* 


111 15 l 95 % f, 1 , fA. W% TbomtaBS) S8»2 1B% 10% "> 34 26 Weyertt.38 52 21 2534 20% d2S%ffi7, -% 

W 3 Tft J!*# + !* 18% 13% ThmMadO 27 12 124 14% 1*% IP, +% 44% 38% VteyT pOM 7.3 280 3S% 3P, 3ft -% 

T-0 16 1609 32V 3T% 31% -1% is% Thrifty AO 2613 137222% 2 ff, 21% 4% 5J % 45% Weyr prASP S3 213 4S% 48% 46% -% 

70 13 30 34% «% 24% +% s,* 13% Titetor JC 30 154 15% 15 45% • 22 ft vfvaPrt 37 8% B% 8% -% 

si '3 4272 32% 31% 32% -% i<jv g% Ttgerio „ '224 8% ft ft “% 38 14% vlWPil 2 KB 21% 21% 21% +1 

SO 13 1638 «?B 4 »i J* 6ft 40 Time 1 1.8 17 1391 567, 56 5®, +7, 5®% 40^ WWrtpl 2 AS 10 688 44% 43% 44 - 4% 

4.1 M 8 34% 34 34% 4% 231, *4% Tirapfat 19 376 2T% 2Dt; 20% -% 32% 25% wmtC 1.50 48 616 31% 31% 31% -% 


Steal intatoatetounoCfletoLVtolyhtfto and lowirltocHha 


58% 36% TteteMtSB SO 19 «E»« 45 48 34% 19% Whfetrt 

57% 4Pa TtotkenlAO. AO 21 19 45% 45% «% -% 2P, 16% WJk&*.6D 

p, 4% TBw 70 ft ft 6% 127, ft utebtdt 

39% 28% TodShpft.32 4 6 7 60 2P, . 28% 29 +% 15% B vyiUrpd 


48 616 31% 31% 31% -% Barr 03 

9 68 25 24% 24% -% BsTnA 

29 » 115 20% 20% 20% 4% BasAm 

26 45 ISB, 12% 1ft BsetF 

12 9 12% 11% 11% BaySte 

* 6 123 IP, 13 T3% -% Bayly 

A4 16 1363 32% 31% 31% -% BnchCJ 

74 3%, P, 3% 4% Banhaa 

16 28 P, ft 6% BetzLb 


onjw=B e. or* 46>; w, + ■>, uu 

BUIAm 1 34 9% 9% 8% + ', DEP 

Baisvt 153 15 14’; T5 - % ' DSC 

Baraas .36 1211 15% 14 t«% - % OaoySy 

BeronO >40 9 8% 8% - % Dales? 

Barrea 32*4 16% 15% IP, 4 7, DtnnBio 


CrosTr .60 169 22% 22% 22% + % 


2 IP, IP, 13% 
430 17% 16% 77% 


HchgAj .18 18 173, 17% 17% - % 

HchgB* .08 19 18 11% 17% - 1, 


HelenT 

Helix 

HennT .82 


34 5 47, 47, 

119 1B% 18 IP; 4 % 

6 33 32% 321; 


13 11% 11% 11% 4 % HhberCp lb 79 21 20% 20% 4 1, 


29857 P, 7% 0 .4 % 

1678 2S% 24% 25 

4 29% 29% 29% + % 

388 ' 6% P, 6% + % 


BsTnA 13 11% 11% 11% DartGp .13 14 10* 100 104 +1 

BasAm 1.041 81 8% P, 8% - % Darcrds JA 243 lft 16% 16% - •% 

BsetF -80, 13 34% 3ft 34% 4 % DtalO 332 9% P, 9% 


Hickam 
Hogan 
HmFAz. 
Hmoch 
Honlnd .5* 


34 1ft IP; IP, 4 % 

808 P, 56, 6 4 % 

10 30 38 30 

27 3% 3% 3% + % 

9 25% 25 25% 4 i. 


BaySte 240a 66 57% 57% 57% 4 % dr*kc 

Bayly .12 It 6% 0% 6% + % Datscp 

Bocnd 31 ft 9% B% 4 % Dtasth 

Banhaa 656 11% IP, 11% - % Datum 

Betzli) 132 400 321; 31}, 32% 4 % DebShi 

Big B - 17 VO, 14 14%+ % DecteO 

BlgBear 207 17% 17 17 - % DekfiWS 

Bindtys 202 10% 10% W% - % Dehaui 

BloRes 432 P, P; P, 4 % Denelc 

Bioqnn 10,7 10% to 10% ♦ % Dentkb 

Bo»c 3 2% 2i, P, DtagPr 

BmtcR 104 ft 7% 8 D taxon 

& refine 16 ft 0% ft- % Djceoo 


MM an smute dtabumnailto bMd on 28 23% T<k£d pO-47 13 6 27 27 ^ 38% 30 mnDhl.74 52 13 86 34 33% 3ft 

3ft 26% TolEd {4A28 IS 15 W 3ft 32% 4% 8% Wlnnbfl 20 SI 8 430 9% 9% ft 4% 

the tanat dactoraflon. ^ ^ TplEd pttSB 72. 10 lft 19% 19% -% ft 5% Wmner 528 (A. ft 6% 4% 

■ rate tt rMfend «*» »? P m 3ft S8 ® ?» 36% 36 3ft -% 


■ _ ft HhMand okB w, »% Idea P*az7 J*- ■* JW, >0 ng Wi w, ynset«c« 1X0 a am wr, do sum - ■, Blones 

8-dMdonf abo SS tnM. r 30 ft Totea a .M AS 240 2ft 23% 23% -% 3ft 23% Wise ptass ®J 6 20 28 28 -% Blogen 

rnoch dWdend. p-igukiminq dhtten d. ctt-cafle dA-ne w yeany TocWoMBb A M 21 53 Sft SB% -% 4ft 2P, w»cPl2.7B 7.5 8 39 36% 36% 36% 4 % Botic 

low. «-dhttand declared or paid In pwegteng " U wjiPfc y 2ft ip, Trchms SO £7 11 754 22% 2ft 22% -% 3P, 29% wbcPSS88 7J63 29 3ft 37% 37% 4% BmtcR 

dMdand In Cwmdten brnda. aubjaettt 15% navctettenoe tax. ^ 10 y # ToroCo S2 11 MS uift ift 1ft -% 40% 3P; Waco *48 4.1 9 45 36 35% 3 ft 4% a refine 


78 ft 5% P, 4 % 
108 30; 24 24 - % 

ft ft .ft 


Hoover ISO 4236 42% 4ft 4ft- % 
Horztnd 11 4% 4% 4% 

HwBNJ 233 31% 307, 31% 4 % 

HuntJB JOe JO 24 1, 23V 23% 

Hnjgln 61 12% 1ft 1ft 


408 32% 31*, 3ft 4 % DebShs JO 16 17% IP, 17 - % 

17 14% 14 14% 4 % DecteO 967 11', 11% nr, 

207 17% 17 17 - % DekJ&A .72 112 27 267, 27 + V 

202 10% 10% 70% - % Denaus 23 1 % % nr 

«2 6% ft ft 4 % Pender ®1 S-1S % % S*. 

0«7 10% 10 10%+ % DenlMd 2800 ft P, ft + 7, !!** 

3 ft ft P, DtagPr. .36 im, 14 tm t 4 % 

104 8% 7% ’8 Dtaaonc 269215-16 ft ft ■ 

16 8% 6% ft- % Dateoo 630 J4% 13% 14%.+ % 

“ ft 321J W%“ % themed 34 ft ft ft 

1% 21 21% ♦ % ChgtCra 252 27% 271, 27% + % PS" 

6% P, P, - % DiOnex M 35 34% 35 + % 

4 233, 24 DlrtJnl JO 408 20% 20% 20% + % j" 1 ™ 

4 % 4% 4% DomB 132 68 33 32% 33 4 % 

5 24% 25 4 % DrchH JO 25 14% 14% 14% - % I**™ 

2 11% 11% - % DoylDB. 38 1053 20 IP, 19% 4 % 

ft ft ft- % ft** 20a 18 10% IP; IP; + V SJg?®" 

1% 1% 1%- % Orexlr 239 16 15% 15J, - % 

41, 14 14% DreyGr 14 IP, 1ft TP, 4 % 


5$ 5% ft 5% - % HnlgBa .84 46 23 22t; 23 4 % 

16 17% IP, 17 - % Hybrftc 102 27% 27% 27% + % 

987 IK, 11% nr, Hyponx. 343 12% 12 12*, 4 V 


t^kttawn rtententt awar aoHsup ar Block dMdand. j-dte fctond 5 1 Totco 246. ft ft -ft +i M ft WoiwWji ao to 12% 12 % ip, 4% Boaten '.so 349 32% 32% 32% - % owned 

pted trite yete. ooteted. dteerred. or no ecbon tekan at latesT gi ( 71, Towle 1® 7% d 7 7 -% 531, 3P, Welwih 2 3.8 11 815 53 52% 53 43, BooEv job 147 M% 21 21% * % DigtCa 

dlu5S ^S^h^ atWd<*r*^ af P^ rilW> * wf - ,n,C ' *1% 23>, ToyRUf 25 1648 33% 33 39 -% 74% 50% Wdw pd20 29 B U75 74% 75 41% Bolt 7c .16 43 6% P, P, - % Dterrax 

Sue to the 38% 17 Twer 4 .3? 18 12 209 17% 17% J7% 4% ft 2% WrtdA, ' 3 3% »7 S% -> -BoUBc .72 228 24^ 23% 24 4 * DlrGnl 

HU*” »*ttt tfw atari of 23 ft WA S 8 S5* ^ “J* f*'B "kiglylAOi 22 14 40 ®>% Bft 81% 4% .BsmOto 10 4% 4% «V DomB 

rtoid r-tPri- 18 13 TWA pTa» JA S ■ IS* IS® IS* ~ 4 4,4 Wurttw 4 3% 3% 3% BsbtFC .40e 230 25 24% 25 4' % DrchH 

ttedtog. nd-naxt day daiewy. P/E->*u-e —. lw V* -uv tsv TWA oS2J5 S7 20 33% 33% 33% 16 WVSeLb .32 2J 25 13 ity. TP. IP. nm<Cn no mo nt__ 1. rv^™ 


2ft -% 5ft, 


54% Wngty Utto 2J 14 40 81% BP, 81% +%|.B3lnOia 


> S* IS? “■ 4 4,4 V * Wurttor 4 3% 3% 3% I BstnFC .40e 230 25 24% 25 + % 

'b IL ^ WytoU> -32 23 26 13 1ft IP, IP, [ BraeCp 69 12 11% 11%- ’, 

. 23 % 15% Wynne 60 33 8 7 1ft Ift lft -% | Brenco .12 484 3% 3$ ft - % 


!tewyetf**lah.'*-««sng hs ^’^*^^ 571, 44 Twcttia ASM ^6 4ft S? ^ <«% Xera* 0IS45 ia 2 54% 64% 54% 

under the Bankruptcy Ac*, or aaci»- <*», s» Tntec piJA7 S7 BTO 6ft E7% 57% +% xg, 2«% 2aleCpi32 *9 T2 140 m, 27 27% -% 

rE» amxSd b*\STcoCt%»ttl88. Wf-«W1 247, 1ft TrW&tiUS n. 2T»4 M £T‘ *}• W 7% Zapal, .12 1.5 55 MS 7% 7% 7% 

h^K^^ISihurSl^^PMitedend or ex-riflllt*. «*»“ 13% ft Tranxcn S « 7 ft ft -% 57% 32% Zayra s Ain 12835ft 54% 56% 4% 

^tot-dhttaod and ateea 85% 70 TtGP teS6S SI ® 26 16% 2orupE 858 1074 1ft IP, tft 4% 

^ 06 77% TfGP | |*64 SO ^°®* 88 +>21%T5%28m* 32 1817 168 20 HP, IP, -% 

In tiA. yfd-yto M . m h*- lft ft YmaOh « 38 IP, 10% 1ft 37% 2ft Zuntt 1J2 SB 13 76 3ft 34% aft -% 


BiwTom 396 1% 1% 1% 

Brunos .18 265 14% 14 14% 

4ft 46% -% BwkfTa X 201; 2P4 2P" 


10 4% 4% 4% 


BuikJTS X 201» 201, 20V DunkDS .2* 109 23V 23i, 23% t % 

Binhm .20 53 13% 13% IP, + % Doriron 66 171 11% 11% 11% 

BurrBr 26 171, 1ft 16% - % DurfU, .15 493 10v 10% 10% - .% 


tetaemp 
IndiN 1.60 
tnkjRsc 
Intent 

hndWw 

imecm 

IntgDv 

ktegCen 

ISSCO 

Irani 

IndSy 

Inlmd 


I i 

10 10 9% 9% - % 

.16 403 3ft 341, 34% - % 

1296 M% IP, 14 + % 

299 ft 6% ft + % 

251 S? 4 5% ft 

2 ft 3% 3% 

.60 3 4P; 49% 49t«- % 

22 24% 24V 24% - % 

257 1ft ift 1ft + 7, 

145 25% 24% 25% + % 

326 4% 4 • 4% 

M3 12 11% 12 + 1, 

371 4 3% 4 + % 

203 14 13% M 

17824 2S% 24% 2SV + t% 

«4 P 2 3% ft- % 

1 11% 11% 1TV 


BMAs 1.04 143 27% 27% 2T; + % l Qynecn 
Buanld 233 7 8% ft- % I DyntehC 


in ttel. ytd-yto w . *-*toa* ®> 


21% lft 29m 0 32 l« 17 169 20 19% 19% “ % | _ ___ 

37% 23% Zuntt 132 S8 13 76 3ft 3ft aft - % ] C COR 


IBS 6% -6% ft- % tw la : 

CP Rhb 128 4 ft 37 , 

CML MO P, B% 9% * % I 0 ®?/ 

CH .056 237 19% 10 19%. 

CRT 386 6 ft ft 

ESP 28 11 KB, 10%+ % 

CACI 134 3% 3 3 -V15 gP® „„ - „ 

CbrySc -90 H72 21% 21% 21% Bm 217 IP; - 10 IP; + % 

CaUlic 704 1W, 1ft 1ft gbg 50 7% ft ft - % 

CalSvg 854 7-16 4% ft - % fjdOOB 16 3 ’ft 1ft 1ft 

CaUooP. 48 2% 2% 2% BacB» 528 9% ft ft + % 

Smy .M *9 ’.ift ift ift- % 616 tp, 12 12% + ? 

CancnG 709 2ft 2 P, 29 t + % fSS* 4 288 IH*- 1 ft *ft + % 

CapCfb 129 1 13-16 1 EWta «- lft 15% ift 

CrdnID 08 I 17 17 17 + % BcOAs 2158 11 ft- 4% -P; 

CatoaC .081 13 3% 3% 3% + % » 7 ft 7 

Caremk 550 10% IP, IP, - % EmpAu’ 333 M% 14 M 

Carter! t 891 IP, 15% 15% - % 744 f* ®Jj . 9>? “ % 

Caws _ 55 16% IP, W% + % MJ ^ ft- % 

CrnrBc 1J0 106 32 31% 32 + % ^ 7 7 7 

Cenlcor 010 20% 20 2P; + % ** ft ® S B ' % 

Cert Be 2.05b 159 55% 54% 56 + % ^ngCov 4«. 2P, 18V 1ft + 1% 


.056 237 10% 10 19% 

396 5 ft ft 

28 11 10% 10% + 


134 3% 3 3 -MG BW 152 558 1ft 14 




For morning delivery of the FT 
in major business centers coast-to-coast, l 
call 212-752-4500. H 

Hand delivery to home or office is available in Atlanta, Boston, Chicago, 
Dallas. Detroit. Miami. Minneapolis, Houston, Los Angeles, New York, 
Philadelphia, Pittsburgh, Seattle. San Francisco, Washington. Montreal" 
Ottawa, Toronto, Vancouver. Please call between 9 am- 6 pm New York time. 
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WALL STREET 


High volume 
supports 
firm tone 


dices. After confirming that car sales 
dipped sharply in mid-October as the 
generous financing plans expired. Gen- 
eral Motors eased Sft to $65% and Ford 
$% to $46%. Reports of lingering bitter- 
ness at Chrysler despite settlement of a 
strike let it down $% at $38%. 


DEMAND continued to grow for second- 
line issues on Wall Street yesterday as 
blue-chip stocks consolidated recent 
gains, unites Terry Byland in New York. 

Trading remained heavy although 
there was a decline in activity in tech- 
nology stocks after two strong sessions. 

At 3pm the Dow Jones industrial aver- 
age was down 0.78 at 2,386.38. 

Utility issues, the stock market indica- 
tor for interest-rate expectations, moved 
higher, rejecting nervousness in the 
credit markets. Federal funds are firmly 
above 8 per cent, which has brought 
some suggestions that the Fed might be 
tightening credit policies. 

However, many analysts believe Fed 
policies are unchanged and that bonds 
are weakening ahead of the flood of 
Treasury issues expected to follow 
Senate clearance for the new federal 
debt ceiling. 

Insurance stocks, which would also 
benefit from lower rates, were strong. 
TransAmerica, at $31%, gained $1% but 
denied rumours of a leveraged buyout 
General Reinsurance added $% to $89% 
and Chubb $% to $72%. 

Weakness in the Detroit car makers 
helped unsettle the major market in- 


After a slow start IBM edged ahead 
by $% to $130%, but the other computer 
leaders remained dulL Honeywell shed 
$% to $60% and Burroughs $% to $56%. 
Sperry, still on the market's list of bid 
targets, showed no response to the fall 
in profits, holding unchanged at $47% 

Oil stacks were either "side of over- 
night levels as the results from the ma- 
jors continued to flow. Exxon, at $55%, 
eased $%. 

Higher earnings helped Texaco to 
gain $% to $38%, while unexciting fig- 
ures left Pennzoil down $% at $47%. 

Standard Oil of Ohio (Sohio) fell $1% 
to $53% as speculators showed disap- 
pointment that the profits statement 
said nothing about recent rumours tha t, 
British Petroleum might buy up out- 
standing shares. 

On the American Stock Exchange, 
American depositary receipts (ADRs) of 
Imperial Chemical of the UK shaded by 
$% to $37% in sluggish turnover follow- 
ing the results. Also on the Amex, Total 
Petroleum added $% to $15% on the prof- 
its news. 


Heavy block trading in Union Carbide 
pushed the stock ahead by $% to 59% as 
takeover speculation was renewed. An- 
other favourite back in foe limelight was 
ITT, up $% at $36%. 

Lower profits knocked $3 off the 
McDonnell Douglas share price al- 


KEY MARKET MONITORS 


End Month Bgires 

- Frankfurt Commerzbank 

Dec. T953-tOQ 



Paris CAC General 

Dec 311982*100 


1980 1981 1982 1983 1984 1985 



STOCK MARKET INDICES 


NEWT YORK Oct 24 Previous Yes, ago 

-0J industrials 1.367.72* 1.367.16 1,216.43 

DJ Transport 658.71* 660.81 53308 

DJ UtiBties 159.06* 15788 14264 

S&P Composite 189.32* 189.09 16720 


LONDON 

FTOrd 
FT-SE100 
FT- A Afi-share 
FT-A500 
FT Gold mines 
FT-A Long gilt 


1.051.6 1.051-3 870.0 

1.349.6 1.346.4 1.1254 

656.81 654.87 53421 

718.11 715.98 580.49 

262.5 2502 5516 

10.17 10.15 1043 


US. 

(London)- Ocl24 

S 

DM 2.6495 
Yen 216.65 
FFr 8075 
SwM* 2.171 
Guilder 29895 
Lira 1.7862 
■Pr 53.85 
CS 13657 


DOLLAR 

Previous 


STERLING 

Od24. Previous 
1.4215 1434 

3.765 3.7825 

300.0 3093 

114775 1133 

3.065 3.1025 

425 427 

2338.75 23523 
7625 76.65 

1.942 1.9555 


TOKYO 

Nikfcei-Daw 
Tokyo SE 


12.960.08 1294633 11,178.6 
1,02530 1925.70 857.44 


AUSTRALIA 

AOOrcL 
Metals & Mins. 


INTEREST RATES 

Euro-corrunciM Oa 24 Prev 

(3-month offered rate) 

* 11% 11% 

SwFr 4% 4% 

DM 4'% t 4*%« 

9% 9% 


1,051.8 1.046-0 747.6 

532,3 5302 4373 


AUSTRIA 

Credit Aktien 


98.04 98.32 5637 


BELGIUM 

Belgian SE 2.768.91 2,75526 


FT London Interbank fixing 

(offered rate) 

3-month U.S.S 
6-month U3.S 

UAMtadi 
U.S. 3-month CDs 
U.S. 3-roontti T-bm» 


8’A 8%. 

8%« 8¥i« 

8%«* 8% 

790* 730 

7235* 722 


CANADA 

Toronto 

Metals & Minis 1,799.7* 1.79636 1940.00 
Composite 2.647.0* 2,65297 2372.70 

Montreal 

Portfolio 127.62* 128.12 116.95 


U -S BONDS 


DENMARK 

SE 


FRANCE 

CAC Gen 
Ind. Tendance 


WEST GERMANY 

FAZ-Aktten 

Commerzbank 


582.03 

1,720.1 


57625 

1.704.0 


37033 

19822 


HONGKONG 

Hang Seng 



Price 

Yisid 

mo* 

YJeW 

1987 

100 

8675 

99* %s 

8.90 

1992 

101*%* 

9.958 

101*%* 

957 

1995 

102%* 

10.12 

102%* 

10.12 

2015 

102%* 

10686 

102%* 

10.38 

urylndox act 34* 



r 

Return 

Day's 

YMd 

P 


index change 


change 


129.97 - 

-0.03 

9.61 

+0.01 


128.52 - 

-0.02 

9.32 

+0.02 


125.50 

0 

8.78 

+0.02 


129.99 - 

-0.08 

9.58 

+0.03 


135.01 • 

-0.06 

1056 

+0.01 


(years) index 

1-30 129.97 

1-10 12832 

1- 3 125.50 

3- 5 12999 

15-30 135.01 

Source; Marti Lynch 


ITALY 

BancaComm. 


NETHERLANDS 

ANP-CBSGen 
ANP-CBS Ind 


NORWAY 

OstoSE 


SINGAPORE 

Straits Times 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1,1093 1.0283 

9653 885.9 


SPAIN 

Madrid SE 


12597 103.88 


SWEDEN 

J&P 


1,430.72 1,408.96 1.463.13 


SWITZERLAND 

Swiss Bank Ind 


Corporate 

Oct 24* 

Prev 

AT&T 

Price 

Yield 

Rice 

Yield 

10% Jura 1990 

101 

10.10 

101 

10.10 

3?« July 1990 

83% 

830 

83% 

8.30 

8% May 2000 
Xerox 

84 

10.97 

64 

10.97 

10% Mar 1993 

100% 

10.62 

100% 

1052 

Diamond Shamrock 




10% May 1993 

96% 

10.90 

98% 

1030 

Federated Dept Stores 




10% May 2013 

94% 

11.25 

94% 

1125 

Abbot Lab 

11.80 Feb 2013 

103% 

11.90 

103% 

11-90 

Alcoa 

12% Dec 2012 

98% 

12.15 

98% 

12.15 

Source: SMomon Bros 




FINANCIAL FUTURES 

CHICAGO 

Latest 

H*. 

Low 

Prev 


WORLD 

Capital inti 


Prw Yaw ago 
228.9 185.1 


COMMODITIES 


(London) Oct 3* Prev 

Stiver (spol fixing) 432.05p 432.70p 

Copper (cash) £993.00 £992.23 

Coffee (Novi £1.76250 £1.661.00 

Oil (spot Arabian Li ght) $27.75 $27.7S 

COLD (per ounce) 

OctS4 Prev 

London 5326.50 S326.50 

Zurich $32625 S326.50 

Paris (fixing) S327.00 $327.97 

Luxembourg S326.15 S327.QQ 

New York (Dec) 5328.90* $329.00 


U.S. TfbMUty Bonds (CSV) 

8 % 32nds of 100% 

Dec 77-06 77-07 76-25 77-08 

U4L Treasury BHU (MM) 

Sim points of 100% 

Dec 92.87 9289 9282 9290 

GfMtm cs t— ot DeponK (HBW) 

Sim points of 100% 

Dee 9205 9206 9205 9213 

LONDON 

TtaM-manth Eurodofiir 

Sim points of 100% 

Oec 91 -74 91 31 91 .73 91 31 

20 - y et MoSonel Gfft 
£50.000 32nds of 100% 

Dec 113-19 113-23 113-W 113-23 


* Latest uvatebta Ugunss 


though, at $68%, there was little selling, 
Lockheed, due to report profits soon, 
dipped $% to $45%, but Boeing, still ben- 
efiting from its large order from North- 
west Airlines, gained $% to $47%. 

On the consumer stock trading de s k s 
Procter & Gamble added $% to $60 after 
foe profits statement. But unimpressive 
earnings left Dart & Kraft, the Tupper- 
ware and processed food group, down $% 
at $38% and Quaker Oats, a takeover fa- 
vourite, $% up at $56%. A weak spot was 
Loews Group, down $% at $45% after 
suggestions in the investment press that 
too high a price bad been paid for stock 
in CBS, which fell $1% to $113%. 

Recent takeover moves in foe oil and 
gas industry brought heavy turnover in 
several issues. Texas Oil & Gas added 
$1% to $19% and Northern Industrial 
Public Service was active althou gh re- 
maining unchanged at $10%. 

A Delaware court ruling against its 
lock-up d e f en c e against the Pantry 
Pride bid took only $% off Revlon at * 
$56%, but trading was heavy as foe mar- 
ket took the hint that Pantry could now 
proceed with its $58-a-sbare tender al- 
though it said it would not do so before 
noon yesterday. 


Stock in SCM, defending itself with a 
similar device against Hanson Trust of 
foe UK, edged up $% to $73. 

In the credit markets, short-term 
rates edged ahead behind the'firm feder- 
al funds rate, which was unaffected by 
another slide of $1.5bn in customer re- 
purchases by the Fed. Bonds steadied 
from early falls, but trading remained 

thin 


AUSTRALIA 


New heights 
scaled as 
BHP firms 


THE CLIMB to new peaks continued in 
Sydney yesterday led largely by heavy 
trading in BHP ahead of the expiry of its 
October options series. 

The All Ordinaries index broke 
through the 1,050 mark to its fourth con- 
secutive record, closing 5 higher at 
1,051.7. Turnover, at 64.8m shares, was 
well up on the previous session's 41.8m. 

BHP, with 12.1m shares traded, added 
14 cents by foe end of the day to A$9.04 
as investors responded enthusiastically 
to Mr Robert Holmes a Court’s one-for- 
seven rights issue of options on the 
group’s shares. Meanwhile,' his’ 'Bell 
Group added 3 cents to AS11.80. 

Golds and minings firmed with the 
trend and were also helped by highe r 
copper prices. Central Norseman was 20 
cents up at AS7.5Q, Kidston added 10 
cents to AS5.50, Renison rose 14 cents to 
AS6.20 and MIM dosed 8 cents up at 
AS2.75. 

Banks were mixed with Westpac up 2 
cents to A$5.18, National- Australia 
steady at AS4J6 and ANZ Group 4 cents 
down at AS5.10. 


LONDON 

GLOOMY economic surveys sapped in- 
terest in London although shares held 
firm and foe FT Ordinary share index 
dosed a m eagre 0.3 higher at a record 
1,051.6. 

ICTs third-quarter profits’ fall to 
£182m, largely in line with analysts’ pre- 
dictions, initially stripped lOp off foe 
shares to 645p. But they quickly recov- 
ered to close 4p up at 659p. 

Foods were generally firmer on re-, 
vived speculation that United Biscuits, 
up 8p to I90p, was being stalked by a 
TJJS. bidder. Associated British Foods 
rose 6p to 258p. 

Among actives, Abbey Life shed lp to 
219p, Amersham International was 6p 
firmer at 32 lp, Caledonia Investments 
slipped 7p to 308p and DRG added 3p at 

221p. 

Brook Street Bureau added 8p to 170p 
after responding to an agreed share ex- 
change, or cash alternative, offer from 
Blue Arrow which slipped lOp to 173p. 

Dullness in the gilt-edged market left 
longer maturities down V« while shorts 
were more resilient 

Chief price changes. Page 41; De- 
tails, Page 40; Share information ser- 
vice, Pages 38—39 


HONG KONG 

VIGOROUS bidding at a government 
land auction boosted share prices in 
Hong Kong which closed mixed after 
opening weakly. 

The Hang Seng index added 3.80 to 
1,670.51 at the dose after sliding 12 early 
in foe session. 

The sale of the commercial land to a 
private company for a price well above 
expectations restored confidence to the 
market and property shares generally 
closed firmer. 

Cheung Kong rose 10 cents to 
HKS19.70, Hongkong Land added 5 
cents to HKS6.65 and New World Devel- 
opments was also 5 cents up at HKS7.95. 


SINGAPORE 

SPECULATIVE buying and hopes that 
the budget due today would stimulate 
business helped Singapore to close 
higher. 

Trading was again dominated by spec- 
ulative issues, including Magnum, which 
closed 20 cents up for its second consec- 
utive day at SS4.20, United Engineers, 
up 4 cents at 70 cents, and G.I. Holdings’ 
up 5 cents at SS2.1B. 

Finance shares were steady to firmer. 
DBS added 5 cents to SS5.80, and OCBC 
was 10 cents higher at SS8.55 while Ma- 
lay Banking was steady at SS5.90. 


& 


EUROPE 


Widespread 
demand at 
peak levels 


SEVERAL major European bourses 
again reached record levels yesterday as 
investors replied to favourable domestic 
influences in each centre with further 
heavy buying orders. 

Brussels stood out with some of the 
largest price movements which were 


Belgium 

Brussels SE 
dan 1,1980*1000 


sufficient to carry many leading issues 
to their ninth consecutive record leveL 

The Brussels SE index finned a fur- 
ther 13.65 to 2,768.91, carrying foe in- 
crease since the country’s centre-right 
coalition Government was returned to 
power to 258.64. 

Traders said the confidence which 
this reassurance of political stability had 
generated during the past nine trading 
days was likely to remain as an underly- 
ing bullish influence. 

They cautioned that a technical cor- 
rection might develop unless further for- 
eign buying emerged. 

Society Generate de Belgique, foe 
country’s largest holding company, 
added a further BFr 25 to BFr 24205, hav- 
ing lagged behind in the recent advance. 

In Frankfurt foe Commerzbank index 
hit another record, firming 16.1 to 
1,720.1, although this does not reflect the 
selling which developed after this mid- 
day calculation. 

Although VW held its gain to close DM 
9.80 higher at DM 373, most stocks in 
the sector reflected the general weak- 
ness during foe afternoon and closed 
well below their peaks for the day. 

BMW fell from its high of DM 515 to 
end DM 2 up at DM 507 while Daimler - 


slipped to "end DM 6.50 lower at 
DM1,070. 

Chemicals were well supported, with 
Bayer at the head of the field with a DM 

2.80 rise to DM 280.30, while Hoechst 
firmed DM 120 to DM 258-70 and BASF 
50 pfg to DM 272.50. 

Banks were mixed with Commerz- 
bank foe leading improver, adding DM 

4.80 to DM 283.80. 

The dollar’s firmer tone kept bond 
traders out of the market, allowing 
prices to ease by as much as 50 pfg. The 
Bundesbank bought DM 29 An worth of 
domestic paper 

Foreign investors contributed to a 
strong price surge in Amsterdam, leav- 
ing many issues at peak levels. 

The ANP-CBS index hit a new high, 
closing 4^ up at 2232. 

Ranks scored foe largest rises. ABN 
closed up FI 13.50 at FI 518.0, and NMB 
was FI 620 higher at FI 205L2G. 

Publishers were again also in de- 
mand, with VNU FI 7 higher at FI 235.0. 

Profit results from banks gave Zurich 
a further fillip, leaving many issues at 
record price levels. Swiss Bank dosed at 
a high for the year, up SwFr 10 to 
SwFr 513. 

The start of a new trading month m 
Paris signalled a return of buying inter- 
est after several days of weakness on 
low volume. 

' Traders in Stockholm were favour- 
ably impressed by foe 1 percentage 
point cut in the penally rate to 14 per 
cent, and prices recorded their most 
significant movements ' for several 
weeks. 

Milan lost ground in featureless busi- 
ness. Flat eased L22 to L4.420. Madrid 
eased In quiet trading. 


TOKYO 


Speculators 
spark 
late rally 


tiffin 
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SOUTH AFRICA 

THE UNCERTAIN trend in the bullion 
price left golds lower in Johannesburg. 

Buffelsfontein shed 50 cents to R77.00, 
and Driefontein was R1-B5 down at 
R49.00 while Gold Fields SA added 25 
cents to R3&25. 

Other minings and mining fmanrials 
eased with the trend. Anglo American 
Corp was 50 cents down at R33.75, dia- 
mond share De Beers lost 30 emits to 
R14.05 and Rustecburg Platinum closed 
50 cents down at R23.75. 


CANADA 

INDUSTRIALS traded firmer although 
' some blue chips lost ground in a mixed 
Toronto. 

Among actives Canadian Pacific 
slipped CS% to C$1 6%, Sears Canada lost 
C$% to C$10%, Husky Oil traded steady 
at C$9% and Dome Petroleum slipped 6 
cents to C$2.56. 

In Montreal, industrials, banks 
utilities generally traded mixed. - - 


SPECULATIVE buying and firmer blue 
chips boosted Tokyo yesterday after 
three consecutive days of decline, writes 
Shigeo Nishiwaki ofJiji Press. . 

The rally came late in foe session and 
recouped much of the ground lost by 
large-capital issues earlier in the day. 

The Nikkei-Dow market average fell 
88 at one stage but finned to close 22.55 
up at 12,969.08. Volume fell slightly to 
3345m shares from Wednesday’s 
351. lm. Losses outnumbered gains by 
482 to 319, with 143 issues unchanged. 

Among large-capital issues, Mitsu- 
bishi Heavy Industries fluctuated wide- 
ly, toarf'mg the early fall and the recov- 
ery in the afternoon. The stock fell Y22 
to Y393 at one point on rumours of 
lower-than-expected recurring, profits 
for foe year to next March. But sharply 
increased buying towards foe dose 
boosted it to Y410, only Y5 down. 

Although the company denied the 
profits rumours, foe shares were foe 
day’s most active with a trading volume 
of 34 An- 

Large steel, construction, property 
and electric railway stocks eased earlier 
in sympathy on small-lot selling but re- 
covered most of their losses as investors 
resumed buying with Mitsubishi Heavy 
Industries’ sharp rally. 

Nippon Steel closed Y2 down at Y174 
after dipping Y5 at one point Tokyo Gas 
moved down Y4 to Y301, Kawasaki 
Heavy Industries Y9 to Y208 and Tokyo 
Electric Power Y80 to Y2,386^ 

Blue-chips attracted stronger buying 
interest as investors selectively bought 
stocks of companies showing stable 
earnings for the year to next March. 

Among the most active, Ricoh, with 
9.1m shares traded, gained Y53 to 
YI, 050. NEC added Y70 to YI.190 and 
Konishirokn Photo. Y25 to Y740, Hitachi 
was up Y27 to Y730, Canon Y40 to YI.240, 
Nippon Gakki YIOO to Y1.420 and Ushio 
Y70 to Y1.11Q. 

Continued selling of bond futures and 
sp eculation that the central hank might 
guide short-term interest rates higher, 
to ensure a stronger yen against foe 13 JS. 
dollar, c aused some dealers to offload 
bonds. 

The yield on foe benchmark 6.8 per 
cent government bond due in December 
1994 jumped txr5:560 per cent - ’ * 



Polyamides are top-quality plastics. " te< 
The numerous grades available cater ce 
for the full span of quality require- pc 
ments, from straightforward to strin- pe 

gent. ski 

For many years, EM5 has been mt 

actively and successfully committed to al: 
promoting the development of pofy- qu 

amides. As o result of its specifically 
designed and perfected processes, Gi 

EMS has risen to prominence in the "Tc 

European market as a polyamide spe- sp 

cialist. . no 

Our Grilamid, a polyamide 12, is wi 

a material of choice tor leading-edge pn 


technologies. Specialist industries pro- 
cess it - sometimes in the farm of trans- 
parent Grilamid TR 55 - into high- 
performance goods such as grasses, 
ski boots, optical and medical instru- 
ments, etc Grilon, a polyamide 6, 
also complies with the most exacting 
quality standards. 

VVfe manufacture Grilamid and 
Grilon in many different versions. 
‘Tailor-made’ if need be, to client 
specifications. Our Applications Tech- 
nology Service can provide customers 
with a solution fo every processing 
problem. 


EMS is a name you con trust. A 
name that stands for quality and 
reliability, for know-how and customer 
service in chemicals and engineering. 




EMS-CHEMIE AG, CH-7013 Domat/Ems 
EMS-GSILON (UKJ Ltd. 

Phone 0785-59)21, Telex 36254 
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